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Continental to cut 
2,500 jobs and drop 
loss-making routes 

Continental Airlines, fifth- largest US carrier, 
is to cut 2.500 jobs and get rid of several unprofita- 
ble routes, including those to Australia and New 
Zealand, after posting disappointing results for 
the two months following its emergence from 
Chapter 11 bankruptcy protection. Chief financial 
officer Daniel Carton blamed the company's tepid 
performance on continuing weakness in ticket 
prices. “Our results were in line with the rest 
of tiie industry but were still not good enough." 
he said. Page 15 

Salomon shares boosted: Shares in US 
securities house and energy group Salomon rose 
sharply on news that Warren Buffett, who master- 
minded Salomon's recovery from the effects of 
tiie 1991 Treasury auction scandal, is raising 
his stake to at least 15 per cent. Page 15 

Saab Automobile, Swedish car group jointly 
owned by General Motors of the US and Saab- 
Scania. reported a second-quarter loss after finan- 
cial items of SKr423m ($51.8ra). a 17 per cent 
improvement on the same period last year. Page lfi 

Lebanon reviews troop deployment: 

Lebanese and Syrian leaders met in Damascus 
after Syria voiced concern over the Beirut govern- 
ment's plans to deploy troops in the south of 
the country, recently subjected to a week-long 
bombardment by Israel. Page 4 

Coffee prices to rise: Africa's coffee producers, 
bowing to pressure from Latin America, agreed 
to withhold 20 per cent of their production to 
push up world prices. Page 22 

South Africa may seek customs change: 

The Southern African Customs Union - most 
successful of the region's economic structures 
- meets today amid indications that South Africa, 
the senior partner, wants to change the terms 
of its participation. Page 6 

Abbey sells estate agency: UK home loans 
and banking group Abbey National announced 
the sale of its 347-branch Cornerstone estate agency- 
chain for less than one-tenth of the price per 
outlet paid by many buyers in the late 1980s. 

Page 16; Lex. Page 14 

Grand Metropolitan, UK-based food, drinks 
and retailing group, is to establish a joint venture 
in India to produce and market liquor. Page 6 

Iran's president suffers setback: Iranian 
president Ali Afcbar Rafsanjani suffered a serious 
defeat when parliament rejected the re-appointment 
of finance minister Mohsen Nourbakhsh. who 
was to handle radical economic reforms. Page 4 

Toys 'R* Us, US toy retailer, raised second 
quarter net earnings by 8.5 per cent to S35.5m. 

Pago 18 

Paraguay's civilian leader takes oven 

Juan Carlos VVasmosy became Paraguay's first 
democratically-elected civilian president after 
Andres Rodriguez surrendered power four years 
after toppling Gen Alfredo Stroessner. Page 3 

Rights issue expected: Trading in the shares 
of Swedish bonk Skandinaviska Enskilda Bankert 
was heavy on expectations that the loss-making 
group will announce a rights issue and much 
improved results for the second quarter. 

Page 15 

MBNA America Bank is to establish a £43m 
(SWm» European headquarters in Chester. England, 
which will create up to 800 jobs. It is tbe largest 
US investment in the UK for three years. Page 15 

Retail sales growth continues: Retail sales 
in Britain rose in July for the seventh consecutive 
month, the Confederation of British Industry 
said. Page 7 

US misses environment deadline: Tbe 

US has missed its self-imposed deadline for produc- 
ing a plan to curb emissions of "greenhouse" 
gases before the international global warming 
conference opened in Geneva yesterday. 

Page 3 

Kenya robbers kill bus driver: Bandits 
hijacked a tourist bus near the Kenyan coastal 
resort of Malindi. killed the driver and drove 
the 50 passengers into the bush and robbed them. 

Greek forests destroyed by fire: Police 
blamed arsonists for forest fires, fanned by strong 
winds, which destroyed tens of thousands of acres 
of pine forests throughout Greece. 

Horses for courses: China has cracked down 
on the spread of golf courses and race courses 
as part of a campaign against frivolous real estate 
development. Page 14 
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AT&T to buy McCaw for $12.4bn 


By Nikki Tait in New York 

AMERICAN TELEPHONE & 
Telegraph announced plans yes- 
terday for a full-scale merger 
with McCaw Cellular Communi- 
cations in one of the US's biggest 
takeover deals, valued at S12.4bn. 

The all-share merger will bind 
the largest long-distance telecom- 
munications company in the US 
to the nation’s biggest operator 
in the cellular telephone market. 

The deal replaces an earlier 
scheme, announced in November, 
for AT&T to acquire a one-third 
interest in McCaw. based in Kirk- 
land. Washington. 

The proposed merger would be 
the largest in a series of multi- 
billion dollar transactions which 
have occurred within the fast- 
evolving telecommunications sec- 
tor recently - including a $5.3bn 


Japanese 
business 
seeks aid 
to halt 
yen’s rise 

By Gordon Cramb in Tokyo 
and James Blitz in London 


JAPANESE business leaders 
yesterday called on the country's 
new government to seek con- 
certed international intervention 
to stop tbe yen's rise against the 
dollar. They fear the yen's 
strength is threatening hopes of 
economic recovery In Japan. 

The yen yesterday broke 
through Y101 to the dollar for the 
first time in London trading. 

After closing in Tokyo at 
Y 101.25, the currency reached a 
new postwar high of Y 100.60 in 
European trading. It drifted back 
towards the close in London, fin- 
ishing at Y101.05, but there was 
speculation the currency would 
break through the YIOO level this 
week. 

Mr Gaishl Hiraiwa, chairman 
of tbe Keidanren. Japan's main 
business grouping, said the gov- 
ernment should ask other eco- 
nomic powers to carry out con- 
certed intervention In foreign 
exchange markets. 

Mr Hirohisa Fujii. who became 
finance minister in the coalition 
government formed last week, 
agreed that the rise was “too 
rapid” and said he was consult- 
ing with other leading nations. 

Central banks from Japan's 
Group of Seven partners have 
shown no inclination to join the 
Bank of Japan in attempting to 
hold back the gains In the yen. 
The country's trade surplus is 
seen in the West as too high to 
warrant doing anything to assist 
Japanese export competitiveness. 

But as Mr Tadahiro Sekiraoto, 
president of NEC, the electronics 
manufacturer, noted in a televi- 
sion interview last night, the 
long-lasting economic, slowdown 
at home leaves industry few 
options but to pare costs where 
possible and redirect output to 
products sought abroad. 

Industrialists were encouraged 
yesterday by an upward revision 
in industrial production data for 
June, although these came before 
the yen gained its latest head of 
steam. The seasonally adjusted 
rise in output from May was put 
at 1.9 per cent compared with an 
earlier estimate of 13 per cent. 
On an unadjusted basis output 
was down 4.6 per cent against 
June 1992. but better than the 5.1 
per cent fall initially indicated. 

The ratio of inventories to sales 
was 1.1 per cent lower month-on- 
raonth. against the original 12! 
per cent. The Ministry of Interna- 
tional Trade and Industry said 
destocking was in its final stage 
but it was too early to regard the 
process as completed. 

Depressed consumer demand 
was again evident in figures for 
July department store sales in 
the capital. These were down 9.5 
per cent from a year earlier for a 
17th successive fail. 

Currencies, Page 30 
Opportunity knocks for the 
Japanese, Page 13 


Largest US telecoms company to unite 
with biggest cellular telephone operator 


tie-up between British Telecom 
and MCI. and US West's S2.5bn 
investment in Time Warner 
Entertainment. 

The deal means that British 
Telecom, which had previously 
agreed to sell its 35-toLstfares in 
McCaw - a 17 per cent stake - to 
AT&T for $1.75bn, will now 
receive an equivalent number of 
shares in AT&T instead, valued 
yesterday at $2.2bn. 

BT said it still intended to sell 
its stake when the deal is com- 
pleted. 

In New York, AT&T and 
McCaw said that the merger 


agreement was an “outgrowth of 
discussions" which they held in 
the wake of the proposed share 
stake arrangement. 

According to Mr Alex Mandl 
chief executive of AT&T's com- 
munications services group, the 
companies came to recognise the 
drawbacks to partial ownership. 
“There was potential for not 
focusing in one direction, and a 
risk of not being fully effective in 
the marketplace,” he said. 

Mr Robert Allen, chairman of 
AT&T, also claimed that the full 
merger would be “a better finan- 
cial deal for AT&T”. 


He said; “If we were right stra- 
tegically and added value to 
McCaw [under the share stake 
arrangement], we'd have to pay 
for it later." 

Nevertheless. McCaw - an 
entrepreneurial company which 
has grown quickly from humble 
beginnings over the past decade 
under its founder, Mr Craig 
McCaw - is currently loss-mak- 
ing. and carries long-term debt of 
$4£bn. 

As a result, AT&T expects to 
see earnmg s dilution of about 10 
per cent in 1994. when the merger 
is likely to be completed, 
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although it argues that there will 
be substantial enhancement in 
the long term. 

When the proposed share stake 
arrangement was announced in 
November, the partnership was 
immediately seen as putting 
AT&T in direct competition with 


the regional Bell telephone com- 
panies for the first time since the 
Bell system was broken up by 
court order in 1984. 

Apart from McCaw, the rapidly 
growing wireless communic- 

Continued on Page 14 



Germany urged 
ERM nations to 
delay rate cuts 









US sailors jog among the jet fighters aboard aircraft carrier Theodore Roosevelt on alert in tbe Adriatic 
sea for any Nato strike against tbe Bosnian Serbs Talks resume with warning, Page 14 hooch** pm> 


By Peter Norman, 

Economics Editor, in London 

GERMANY asked its European 
Community partners not to cut 
interest rates precipitately when 
the rules of the European 
exchange rate mechanism were 
changed this month, possibly 
explaining why interest rates in 
ERM countries have hardly fallen 
since the currency crisis. 

According to details that 
emerged yesterday, Mr Hans Tiet- 
meyer, the Bundesbank vice-pres- 
ident and president designate, 
made the request in the early 
hours of Monday. August 2 after 
the EC's finaprp ministers and 
central bank governors agreed to 
widen the ERM fluctuation mar- 
gins to 15 per cent 

Mr Tietmeyer’s request, which 
one European monetary official 
described yesterday as a recom- 
mendation to the ERM crisis 
meeting in Brussels, provides one 
reason for the failure of interest 
rates to fall rapidly among Ger- 
many’s ERM partners from the 
high levels established to protect 
the “old ERM” with its Z25 per 
cent and 6 per cent fluctuation 
margins from currency specula- 
tion. 

With the exception of Spain, 
the ERM countries have shown 
no hurry to exploit the wider 


fluctuation bands and cut 
short-term interest rate. 

Further details of the early 
August crisis meeting to emerge 
j»p pparp«i to put an and to specu- 
lation that Germany and France 

Page 2 

□ EC Int ere st rates puzzle 

□ Franc (ftps as interest 
rates are kept up 

Editorial Comment — Page 13 
Cinrencies Page 30 


might forge ahead with an eco- 
nomic and monetary union of 
ERM “core countries” ahead of 
the Maastricht treaty timetable 
which envisages European mone- 
tary union towards the end of 
this decade. 

When a Portuguese delegate 
suggested that the two logical 
solutions to the ERM crisis were 
suspension of tbe system or 
immediate monetary union of the 
French franc and the D-Mark, Mr 
Gert Haller, the newly appointed 
state secretory in the German 
finance ministry, said he hoped 
the proposal of immediate Fran- 
co-German monetary union was 
meant “as a joke”. 


Rexrodt calls for 
lower coal subsidy 




By Judy Dempsey in Berlin 

MR Gilnter Rexrodt Germany’s 
economics minister, yesterday 
took aim at monopolies and 
highly subsidised industries such 
as coal by calling for faster priva- 
tisation and greater competition. 

He said no sector would be 
spared in his campaign for 
greater flexibility and competi- 
tiveness in the economy. A key 
element would be the reduction 
of subsidies in all sectors over 
the next five years and the priva- 
tisation of a broad range of state 
companies. 

In a hard-hitting paper pres- 
ented to his Free Democratic 
Party, the junior partner in the 
Bonn coalition. Mr Rexrodt said 
the politically sensitive coal 
industry should be included in 
the reforms. 

Direct federal subsidies to the 
western states, excluding federal 
tax concessions and soft loans, 
totalled DM13.5bn ($7.8bn> iu 
1992. or 1.3 per cent of gross 
domestic product. Nearly half the 
subsidies have been earmarked 
for supporting agriculture and 
the coal industry, the latter 
accounting for 19 per cent of 
western Germany’s total energy 
consumption. In 1990. coal min- 
ing subsidies amounted to 
DM80.500 per employee, or l.S 
times the average yearly income 
of a blue-collar worker. 

A reform of the coal industry 


would be particularly welcomed 
by western German consumers. 
The sector's price structure was 
mapped out in a 1980 agreement 
between the coal and electricity 
industries. The agreement stipu- 
lated the amount of domestic 
coal the utilities undertook to 
burn for the remainder of the 
century. 

But because of high production 
costs, the electricity companies 
pay about DM280 per ton, com- 
pared with world prices of DM80. 
To compensate for the high cost 
of coal, the electricity utilities 
collect the Kohlepfennig, a levy 
from the consumer. This explains 
why German electricity is among 
the most expensive in the Euro- 
pean Community. 

The FDP paper was Jointly put 
forward with Mr Klaus Kinkel. 
the foreign minister and head of 
the party. 

An FDP spokeswoman said Mr 
Rexrodt wanted to present the 
paper on creating more competi- 
tion when parliament resumes 
after the summer recess. 

By singling out reductions in 
subsidies and the faster privatisa- 
tion or deregulation of the public 
sector, economists said that Mr 
Rexrodt was challenging struc- 
tures which helped maintain 
high costs for the consumer, as 
well as wage levels. 

Germany's capacity utilisation 
stabilises, Page 2 
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Machines don’t behave like this. 

Which is why electronic document filing and 
retrieval is so incredibly difficult and slow. 

But it ail changed for us recently when we were 
shown RxTex/EFS by Excalibur Technologies. EFS 
applies fuzzy logic to bit-pattern recognition in such 
a way as to produce breathtaking performance. 

From a Son SPARCstation, documents can be 
searched and correctly retrieved even on u sort-of" 
matches. Very, very quickly. 

Anyone interested in document management and 
the paperless office should see a demonstration of 
EFS on a Sun workstation. Call Richard Styles at 
Morse Computers for more information. 
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Italian offer boosts 
Bosnia airlift effort 


By GHOan Tott 


ITALY yesterday became the 
latest country to join the inter* 
national scramble to evacuate 
the wounded war victims of 
Sarajevo when it offered to pro- 
vide 454 hospital beds Car the 
seriously injured patients - the 
largest offer to date. 

But as the diplomatic wran- 
gling continued over the air- 
lifts, which some UN officials 
have criticised as a publicity 
stunt, the United Nations High 
Commissioner for Refugees 
(UNHCR) Indicated that it now 
had more offers of beds than It 
had patients awaiting 
evacuation. 

More than 700 beds have now 
been offered by more than a 
dozen governments in recent 
days, including Britain. 
Ireland, France, Jordan, Tur- 
key, Finland, Kuwait and the 
US, following the emotional 
press coverage of the case of 
Irma Hadzimuratovic, a five- 
year-old mortar victim from 
Sarajevo. 

Ms Sylvana Foa, spokes- 
woman for the UNHCR, yester- 
day welcomed the flood of 
offers, which she said marked 
a turnabout in attitudes, after 
16 months of indifference from 
western countries. 

However, Mr Manuel de 
Almeida, UNHCR spokesman 
in Zagreb, stressed that more 
aid was needed across the for- 
mer Yugoslavia. 

Until last week, the UNHCR 
staff had only been identifying 
some 25 patients a week for 
evacuation in Sarajevo. Mr de 
Almeida said. 

However, he pointed out that 
there are others lying injured 
at home in the city, which the 
UNHCR staff - who are already 
badly overstretched - have not 



Germany’s 

capacity 

utilisation 

stabilises 


By Christopher PaTkes 
in Frankfurt 


Bosnian President Alija tzetbegovic in Geneva yesterday 


yet had the resources to iden- 
tify. 

Amid charges that the 
media - and humanitarian 
campaign - had focused too 
narrowly on Sarajevo, the 
UNHCR yesterday said that it 
hoped to extend the operation 
across Bosnia, although 
renewed fighting in central 
Bosnia was still making condi- 
tions dangerous. 

Meanwhile, the British gov- 
ernment yesterday came under 
fresh fire over its evacuation of 
21 injured from Sarajevo on 
Sunday alter the Swedish for- 
eign minis ter claimed that the 
British government's question- 
ing of the choice of victims had 


delayed Sunday's airlift. Brit- 
ish foreign office officials yes- 
terday denied the allegation, 
and insisted that In spite or 
media allegations that some 
soldiers bad bribed their way 
onto the airlift the British gov- 
ernment “had met all the 
objectives" of the operation. 

In an effort to deflect the 
critical publicity over the 
affair, the British government 
claimed that it had been the 
largest single donor to the for- 
mer Yugoslavia, having given 
£L3lm ($195m) in aid in the last 
14 months. 

However, it admitted that it 
had no plans to conduct fur- 
ther airlifts at the moment 


Tensions hamper Greek 
investment in Albania 


By Kerin Hope 


OUTSIDE the Gjirokaster 
tannery in southern Albania's 
north Epirus region, local 
farmers are disputing the offer- 
ing price for sheep hides. 
Inside, Greek technicians are 
installing an automated pro- 
duction line for making shoes. 

Mr Spiros Lilis, the deputy 
manager, says a year-long 
delay in starting up the 
Dr2.5bn ($l0m) joint venture 
between a leading Greek 
leather manufacturer and the 
Albanian state, the country's 
largest single foreign invest- 
ment to date, is due more to 
bureaucracy than to political 
tensions between Greece and 
Albania. 

“It took months to work out 
an exemption from the 30 per 
cent import tax on new 
machinery, on the grounds 
that we'il be exporting most of 
our output," he said. “But we 
demonstrated our commitment 
to the project by paying the 
workforce during that time.” 

Close to the tannery, three 
joint ventures making clothes 
for export occupy what was a 
state-owned textile factory. 
The 1,200 workers employed 
there earn $80 a month, double 
the average Albanian wage but 


only a fraction of that in 
Greece. 

"Our Irish partner provided 
the sewing machines, the 
Greek partner sends ready-cut 
fabric for sewing and the 
French partner organises the 
marketing. " said Mr Konstan- 
din Caro of Gjirotext, the larg- 
est manufacturer. 

Still, the revived dispute 
between the Greek and Alba- 
nian governments over the 
region, where much of the pop- 
ulation is of ethnic Greek 
descent, is damaging its 
chances of leading Albania out 
of dire poverty with a steady 
flow of Greek investment 

Albania's expulsion last 
month of a Greek priest 
accused of promoting national- 
ism provoked violent demon- 
strations in Gjirokaster. Greece 
responded by deporting more 
than 30,000 of an estimated 
200,000 Albanian immigrants 
who mainly work in the flour- 
ishing black economy. 

Albanian fears that Greece 
still covets the region, where 
Greek troops set up a short- 
lived protectorate in 1914, have 
been rekindled, reflecting both 
the emergence of a strong 
nationalist faction in Greece's 
governing conservative party 
and concern that the war in 


Bosnia may spread to the 
southern Balkans. 

Such anxieties were height- 
ened when Mr Constantine 
Mitsotakls. the Greek prime 
minister, recently raised the 
issue of autonomy for north 
Epirus within Albania. 

The Greeks worry that the 
Albanian government, growing 
authoritarian, will step up dis- 
crimination against the ethnic 
Greek minority. Its leaders 
have already claimed they face 
obstacles in getting permission 
for Greek to be taught In 
schools, as well as in bidding 
for property and businesses 
being sold under Albania's pri- 
vatisation programme. 

“Greek businessmen are defi- 
nitely more hesitant about 
investing in southern Albania 
because of the worsened politi- 
cal climate," says Mr Yiannis 
Tzen. who is in charge of the 
Greek Economy Ministry’s pro- 
gramme for investing there. 

About 70 Greek-Albanian 
joint ventures have been set up 
since Greece's investment 
incentives law was extended 
last year to include southern 
Albania, creating about 12,000 
jobs there, according to the 
ministry. So far this year, the 
government has provided 
Sl.lbn in grants for 35 projects. 


CAPACITY utilisation in 
western German industry has 
stabilised alter more than two 
years of decline, the Munich- 
based Ifo economic research 
institute reported yesterday. 

Man ufacturing and mining 
equipment, excluding food and 
drink, was working at 78.3 per 
cent of capacity during June, 
barely changed from 78.6 per 
cent in March. 

The average volume of out- 
standing orders, sufficient for 
2.5 mouths, was also 
unchanged over the three- 
month period. The figures add 
weight to other recent evi- 
dence that the recession may 
have reached its low point 

However, most of the compa- 
nies surveyed suggested utilis- 
ation rates would remain 
unsatisfactory at least for the 
next 12 months. 

They are still well below the 
10-year average rate of around 
85 per cent and the peak of 
almost 90 per cent recorded in 
the third quarter of 1990. 

The Ifo survey showed that 
conditions in some important 
industrial sectors were con- 
tinuing to deteriorate. Utilisa- 
tion rates among investment 
goods makers were 75.7 per 
cent in June compared with 
76.6 per cent three months ear- 
lier. The figures for consumer 
non-durables makers also fell 
from 85.9 per cent to 84 per 
cent 


Why Germany pushed at an open door on monetary policy 


EC interest rates puzzle 


By Peter Norman, 
Economics Editor 


THE reluctance of Germany's 
partners in the European 
exc hang e rate mec hanis m to 
cut their Interest rates has 
caused considerable puzzle- 
ment in the two weeks since 
currency speculation forced 
the ERM countries to adopt 15 
per cent fluctuation margins. 

Part of the answer appears to 
be that Germany specifically 
asked other ERM countries not 
to push interest rates down 
precipitately after agreeing the 
changes in the ERM at the 
August 1-2 crisis meeting of EC 
fina-nra minis ters and central 
bank governors in Brussels. 

Hitherto unreported details 
of that meeting may also pro- 
vide clues as to how European 
Community countries will 
frame their international mon- 
etary policies in the months 
flhpari in particular: 

M Britain, in the person of Mr 
Kenneth Clarke, the chancellor 
of the exchequer, spoke in 
favour of re taining the ERM, 
rather than seeing the Euro- 
pean Community adopt a 
gener alised floating of curren- 
cies. 

■ Belgium came nearest to 
supporting exchange controls 
to combat speculation. 

■ Germany appears to have 
ruled out any “fast track" mon- 
etary union with France ahead 
of the Maastricht Treaty sched- 
ule for Emu. 

According to European mon- 
etary officials, it was at the 
end of the bruising negotia- 
tions over the future of the 


ERM that Mr Hans Tfetxoeyer, 
the Bundesbank vice-president 
and president-designate, “rec- 
ommended* that other ERM 
countries should exercise cau- 
tion in cutting interest rates 
once they had agreed to- wider 
fluctuation bands. 

Some of those present in the 
early hours of Monday August 
2 e x pected the other members 
of the ERM would pay Utile 
attention to his call The move 


high for the time being to 
rebuild its currency reserves 
and mflinfori" the prestige of 
Mr Edouard- Balladur,; the 
prime minister, who earlier 
had threatened to resign rathe: 
than see the franc devalued. 

Germany may also have ben- 
efited from' its display (rf 
strength in the early August 
crisis- meeting, .which came, 
dose to collapse when it was 
proposed that the D-Mark and 


generalised floating. Bonn 
received support from an . 
unlikely quarter. 

Mr Kenneth Clarke, the UK 
chancellor, who had played a 
very l on efi part in the talks, 
sided with Mr Henning Chris- 
tophersen, the EC com mis- 
sioner for monetary affairs, in 
saying that a generalised: float 
was 'a ' bad solution.. Shortly 1 
after, this, the meeting agreed 
to .15. per cent fluctuation 


Bonn received support for its policy daring 
the ERM crisis from an unlikely quarter, 
the UK chancellor Kenneth Clarke, who a 
opposed a generalised floating of currencies 


Bundesbank from pressure to 
cut its own rates sharply and 
so mu! ermine its counter-infla- 
tion programme. 

But it turned out that Ger- 
many was pushing on an open 
door. Except fin- Spain, all the 
ERM countries have proved 
reluctant to cut their interest 
rates. France* which earlier 
this year had been anxio us to 
push short-term rates below 
German levels, has responded 
with only two small cuts in the 

past two weeks. 

The decision to keep the 
Dutch guilder within its old 
235 per cent fluctuation mar- 
gins against the D-Mark seems 
to have diggnaifad other ERM 
countries from embarking on 
competitive devaluation within 
the ERM. 

France appears also to have 
opted to keep interest rates 


guilder should be floated off 
from the rest of the SIM. 

Belgium insisted that it 
stay, within the old 235 
per cent band against the 
D-Mark. It proposed that the 
Rrfgiaw franc should be sup- 
ported by large-scale Interven- 
tion and through the imposi- 
tion of 100 per cent minimum 
reserve requirements to deter 
speculation. This suggestion, 
which would be equivalent to 
the imposition of exchange 
controls, was rejected by the 
other countries with theresaK 
that the meeting begad to con- 
sider the option of a general- 
ised float for the- ERM 

cur re n ci es. , . . ;• .. , 

Some nfffciflig behove that at 
this p ** the General 
tion came under intense pres- 
sure from the office of Mr Hel- 
mut Kohl, the - gerttnm 
chancellor, not to nccopt :* 


Although the UK had not 
participated in the ERM since 
the previous September, -Mr 
Clarkewas unwilling to see a 
free-for-all among European 
currencies that would under- 
nrfm the competitiveness of 
DE exports to the rest of the 
E& The UK also took the view 
that a generalised float would 
jeopardise the EC single mar- 
ket and threaten the monetary 
pr pM i g pnwtrHy under the com- 
mon agricultural policy while 
the existence of the ERM bad 
eased the management of ater- 
fingasa floating currency over 
the previous 10 months. 

Mr (Satire's stance may 'earn 
him Httie support among the 
Enrasceptlcs- of the British 
Conservative party. 

' /But they dan probably lake 
c timfart front Germany's clear 
rejection ofa “fast track" move 
to monetary union with 
Ftaanfie. ; 

..When this Idea was put for- 
ward by a Portuguese delegate 
as one way out of the crisis, it 
was dismissed as a “joke* by 
MrCtotHaBer, the state secre- 
-^toy tia the Bonn Finance 




amid 
[market 
suspicions 


By; John RMdtog In (torts 


THE French franc' remained 
weak On foreign exchange 
markets yesterday, amid 
favetrtor tears that the Rank of 
Ranee would keeji interest 

government was considering 
Imposing limits on capital 


Russian travellers sleeping on a railway platform in northern Bulgaria after bring stranded by a six-day train ‘strike to R&uaxria 


ROMANIAN PRESIDENT IN TALKS TO END RAIL STRIKE 


MR Ion Iliescu, Romania’s president, last 
night began talks with trade union offi- 
cials and the SNCFR, the state railways, 
in an attempt to break the deadlock in the 
country’s rail strike which began a week 
ago, writes Virginia Marsh In Bucharest 
Opposition parties asked the president 
to mediate between the two sides, warn- 


ing of the grave dangers the conflict 
posed to an already tense country. 

The all -out strike, considered Romania’s 
most serious post-communist labour con- 
flict, has blocked all main railway star 
dons as well as international traffic -, 
through the Balkans. Among the few ser- 
vices running yesterday were a handful of 


* 


trains bringing children back from 
summer WMays.' 

Government officials also met to 
tuialyse the effects of the strike and con- 
sider emergency action after state miter- 
prises. including two large steel mills, 
sail they had began to nm short iff raw 
materials. . - 


Slovakia 


minority 
alters line 


of protest 


ETHNIC Hungarians in 
southern Slovakia, who 
blocked traffic last week in 
protest over a ban on bilingual 
road signs, erected signs on 
Monday with large question 
marks replacing the name of 
their village, Reuter reports 
from Bratislava. 

Villagers in Marcelova 
replaced signs bearing its 
Hungarian name, Marcelha2a, 
with signs featuring giant 
question marks “as another 
form of protest". Mr Laszlo 
Sooky, the Marcelova mayor, 
said. 

The dispute is the latest in a 
string of minority rights 
squabbles between Slovakia's 
ethnic Hungarians, numbering 
about 600.000. and the Slovak 
government 

The villagers are angry at a 
government order giving towns 
until the end of July to 
take down bilingual road 
signs. 

Mr Sooky said the question- 
marks would remain until 
parliament reconvened in 
September and debated the 
issue. 

Last month, the Slovak 
cabinet approve a bill 
legalising the official use of 
Hungarian first and family 
names. 


Kiev moves to resolve its nuclear limbo 


Fears grow that Ukraine will soon be able to fire the weapons on its territory, writes Chrystia Freeland 


T HE US and other west- 
ern countries are watch- 
ing Ukraine anxiously 
to see whether Russia's sister 
Slav state will soon be a formi- 
dable nuclear power. 

Ukraine inhabits a sort of 
nuclear limbo. Such a large 
chunk of the former Soviet 
nuclear arsenal - 1,656 nuclear 
war-heads - is stationed on 
Ukrainian territory that if Kiev 
were to develop operational 
control over all of them it 
would be the third most power- 
ful nuclear nation behind the 
US and Russia. 

Western fears - and Russian 
ones -grew last month, when 
the Ukrainian parliament 
declared that independent 
Ukraine owned all the nuclear 
weapons stationed on Its terri- 
tory. 

However, as General Pavel 
Grachev, the Russian minister 
of defence pointed out last 
week, all nuclear weapons sta- 
tioned in Ukraine are under 
the operational control of Rus- 
sia. 

The question troubling west- 
ern foreign ministries is: 
should Ukraine want “opera- 
tional control" over those 
weapons (meaning the ability 
to fire them), how easy would 
it be for Kiev to develop it? 

The Ukrainian parliament 
has hesitated over ratifying 
international disarmament 
treaties which would commit 
Ukraine to becoming a non- 


nuclear state. President Leonid 
Kravchuk has said that he 
favours a compromise agree- 
ment in which Ukraine would 
pledge eventually to become a 
non-nuclear power but would 
temporarily keep some Inter- 
Continental Ballistic Missiles 
on its territory. 

“The Ukrainians are hedging 
their bets on the nuclear ques- 
tion because they want some 
time in which they can keep 
their eyes on the Russians," 
says Mr Bruce Blair, a senior 
fellow at the Brookings Institu- 
tion and one of the leading 
American experts on Soviet 
nuclear weapons. 

Ukrainian scientists, engi- 
neers and military men played 
a crucial role in the building of 
the former Soviet Union's vast 
nuclear arsenal and according: 
to Mr Blair, there is no doubt 
that if they put their minds to 
it, they could develop indepen- 
dent nuclear capacity. 

Mr Markian Bilinsky, a Brit- 
ish academic working at a 
Ukrainian research institute, 
goes further. “The Ukrainians 
are moving closer to obtaining 
operational control. I cannot 
believe that there is not some 
institute in Ukraine which is 
working on breaking the cedes 
for the missiles." he says. 

This spring. American and 
Russian intelligence sources 
leaked their fears that Ukraine 
had begun to try to develop 
control over the 1,656 strategc 
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nuclear weapons currently 
under Russian control, but 
located on Ukr ainian territory. 
Their worries centred on the 
factory in the eastern Ukrai- 
nian city of Kharkov, 

This closely guarded enter- 
prise, which officially bears the 
innocuous title T.S. Shev- 
chenko Factory in honour of 
Ukraine's national poet, is one 
of only two plants in the for- 
mer Soviet Union which manu- 
factured blocking devices for 
iCBMs. 

Ukraine has a legitimate rea- 
son for building blocking 
devices of its own; Moscow’s 
breach of its promise to pro- 
vide Kiev with technical “nega- 


tive control" - the physical 
ability to veto the use of the 
nuclear weapons on its terri- 
tory. 

However, as Mr Blair 
explained in testimony before a 
Senate committee, “the devices 
unfortunately do more than 
just block unauthorised 
launches: they are also integral 
to the launch process. If 
Ukraine replaced the current 
devices with their own they 
would be able to activate the 
flight plans on the missiles and 
fire them.” 

However, any tampering 
with the weapons would be 
immediately detected by 
Moscow. Russian Strategic 


Rocket Force commanders 
could than respond in a num- 
ber of ways, ranging from 
employing various built-in 
safety devices which would 
temporarily de-activate the 
missiles, to. a pre-emptive mili- 
tary strike. 

The missiles most suited to 
Ukraine's defence needs are 
the 130 SS-i9s stationed in 
Ukraine. The SS-19s have been 
routinely tested at a little more 
than 600 miles, their mh riw n m i 
distance, and, as it happens, 
the distance- between Ukrai- 
nian airfields and Moscow. 

Moreover, as Mr Yakov 
Eisenberg, director of the' ' 
Khartum weapons systems fac- . 
tory in eastern Ukraine 
proudly confirms, the guidance 
system for the SS-l9s .were 
entirely designed and are 
maintained by his scientists. '■ 

However, acquiring control' 
over the SS-ISs could be' of 
dubious value for Ukraine! 
because IS months ago Russia 
Stopped maintaining- the tri- ' 
ttum In. their war-heads. Mr 
Blair reckons that some of the 
missi l es could be as much as 
three years overdue for. mainte- 
nance ' and, consequently, 
migh t not go off if they wore 
fired. 

In addition to the SS-l9s 
there are 46 SS-24s located on 
Ukrainian territory. However, 
controlling the S$-24s. whose 


Ukraine to. threaten . European 
Russia, which Ukraine per- 
ceives as the source of its most 
serious security threat 

Ukraine also possesses 30 
strategic- bombers, s tati oned at 
the Uzin air-base, just south of 
Kiev, and believed to carry a 
. total -of: 416' bombs, including 
cruise missiles. Western diplo- 
mats ^ntite- former Soviet 

Union think, ' these bombers," 
more modest in their capacity 
to wreak mass ^destruction, 
could represent Ukraine’s 
quickest - and .moat -effective 
route to ouctear capacity. ' * 

In contrast with the ICBMs, 
which, 1 despite the Ukrainian 
ministry of defence’s best 
efforts, are atiH guarded, by sol- 
diers loyal to Moscow;' 'the 
bomher pilDts publkdy took an 
oath of allegiance to K3sv'eax3y 
in Ukraine's drive fra* indepen- 
dence. . . • 

However, as Mr Blair- prant^ 
out, the bombs are stored sepa- 
rately from the bombers and 
he believes that the 'officeta 


are still loyal 


not the 

: to. Moscow. 

In a guarded rofaUjhrjone ot 


is 


1,790 miles, would not enable 



Tfee franc fan almost a cen- 
time against the D-Mark to 
do» at FR&5440. 

: ; Zt has now lost more 
dun » centimes against the 
.Gamut currency since the 
franc was effectively floated at 
beginning of the month 
'following the crisis in the 
Eu rope an exchange rate meeb- 


- Most currency analysts said 
they expected the franc would 
fall to about FFr3.60 to the 
D-Mark over coming weeks as 
the Bank of France maintained 
high interest rates to help 
rebuild its reserves. 

"The markets are impatient 
for interest rate cuts," said 
one economist in .London. 
“They believe that nndntain- 
teg high borrowing rates will 
prolong the recession in 
France.* Investors - also 
expressed anxiety about hin ts 
from Paris that it wants to 
impose capital controls as a 
means of protecting the franc. 

Last week Mr Edouard 
Balladur, the prime minister, 
said France would not tolerate 
a situation where speculators 


coul d threaten economic secu- 
rity and that he was consider- 
ing ways to curb speculation. 
Economists stressed the dif- 


ficulties involved in snch a 
move. . "It fg unlikely at the 
unilateral level and . it would 
be hard to get agreement at an 
EC level -for such a move," 
said Mr Jean-Franpois Mender, 
economist' at Salomon 
Brothers. He argues that lim- 
its tra capital movements 
would drive capital from 
Fran ce^ we akening, the franc 
and-' putting upward pressure 
tm interest rates. . 
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President defends plan for 

SBeigy gr-funded jnsuragcg 

comes 
out fighting 

on healthcare 


NEWS: THE AMERICAS 


By George Graham 

ht Washington 

PRESIDENT Bill Clinton 
yesterday started his campaign 
for sweeping reform of the US 
healthcare system with a 
strong defence of. the need for 
employers to provide health 
insurance for workers. 

Mr Clinton told a meeting of 
state governors that a mandate 
stipulating employers provide 
insurance was the only fair 
way of making sure everyone 
received medical coverage. 

The employer mandate is 
expected to be one of the most 
controversial elements in the 
healthcare debate. It is hotly 
opposed by small businesses 
and by many Republicans, who 
believe it will force companies 
to lay off workers to avoid 
additional cost. 

Although the health reform 
plan will not be formally pres- 
ented until next month, Mr 
Clinton outlined a number of 
principles. 

The plan must provide medi- 
cal security not only to those 
who now have no insurance, 
but also to those who are 
afraid of losing coverage. It 
should build on the ‘*managed 
care’' concept maintaining the 
private-sector health insurance 
industry but setting up alli- 
ances in each state to negotiate 
for cheaper healthcare and pro- 
viding new incentives for pre- 
ventive medicine. 

Mr Clinton also backed 
insurance reform, massive cuts 
in paperwork, increases in 
medical research budgets and 
an effort to include the work- 
ers’ compensation system, 
which covers job-related inju- 
ries and illnesses. 

One significant proposal 


would be for .the cost of health 
insurance policies for the 
self-employed to be 100 per 
cent tax deductible, instead of 
25 per cent as at present. 

But Mr Clinton's strongest 
appeal was over the employer 
mandate. 

A single, government sys- 
tem, similar to Canada’s, was 
impractical as it would involve 
replacing $500bn f£335bn) in 
health insurance premiums 
with nearly as much in new 
taxes, besides dislocating the 
health insurance industry. 

An individual mandate, in 
which everyone would be 
required to purchase his or her 
own insurance coverage, ran 
the risk of employers stopping 
insurance for their workers. 
Simply reforming .the health- 
care system and trusting that 
everybody would then buy 
insurance would not solve -the 
cost-shifting problem. 

Mr Clinton promised an 
employer mandate would be 
phased in over a long period 
and accompanied by limits on 
the premiums small businesses 
would pay. - ■ 

He warned it would not be 
easy to win passage for health- 
care reform legislation, and 
criticised the politics of Wash- 
ington. - ■ 

“Back east, where I work, 
consensus is often turned into 
cave-in. People, who try to 
work together and listen to (me 
another, instead of beat each 
other up. are accused of being 
weak, not strong," Mr Clinton 

mmpTaiTWd ' 

The people' that really score 
are the people that lay one 
good lick on you in the news- 
paper every day instead of the 
people that get up and go to 
wort". ‘ 


MODEST US GROWTH 


THE USeconomyis growtogat 
a modest pace; figures indi- 
cated yesterday, writes Mich- 
ael Prowse in Washington. The 
Federal Reserve said indus- 
trial production rose 0.4 per 
cent last month and &5 per 
cent in the year to July, more 
than recouping small declines 
in output in May and June. 

The figures - consistent 
with forecasts of accelerated 
economic growth in the cur- 
rent quarter, after a disap- 
pointing 1.6 per cent annual 
growth rate between April and 
June - Indicate that factory 
production is beginning to 
expand in response to rising 
consumer demand. 

Last month’s rebound was 


broadly based and would have 
been stronger but for a further 
modest decline in car and 
truck output. The consumer 
goods, business equipment and 
construction sectors all regis- 
tered production increases 
after previous declines. 

Manufacturing output rose 
by (L2 per cent last month and 
by &8 per cent in the year to 
July. 

The level of industrial capac- 
ity u tilis ation rose slightly to 
815 per cent, the average level 
in die first half. This is less 
than half a percentage point 
below the long-term average, 
sqggesting that rapid 
increases in production would 
put upward pressure on prices. 


Greenhouse gas 
deadline missed 


ly George Graham in 
VastiEngton and Frances 
VHIiaros in Geneva 

'HE. US administration has 
aissed its self-imposed dead- 
ine for producing a plan to 
urb emissions of gases that 
ontribute to global warming. 

Instead of completing the 
ilan in time for the two-week 
ntor national global wanning 
(inference which began in 
Jeneva yesterday. White 
louse officials acknowledged 
hey would probably not be 
eariy before the end of next 
nonth. 

The delay means the US has 
aissed an opportunity to pro 
ide leadership on the issue at 
he intergovernmental meet- 
ing, and has drawn criticism 
rom some environmental 
roups. 

“Continued delay of the US 
limaie acthm plan will send 
he wrong message to the 
rorld." said Mr Bill Eichbaum. 
f the Worldwide Fund for 
nature. 

Under the climate change 
onY ration agreed at the Earth 
lummit in Rio de Janeiro last 
ear, countries wiD be required 
d come up with action plans 
o restrain their emissions of 
rarmlnE gases - principally 
arbon dioxide, chlorofluoro- 


carbons, methane and nitrous 
oxides - to their 1990 level by 
the year 2000. 

The US is the world's largest 
source of greenhouse gases, 
with an estimated 5-2bn tons 
emitted in 1990. Emissions are 
projected to grow by 125m- 
200m tons this decade. 

The of devising a plan 
to curb US emissions has been 
complicated by the Clinton 
administration’s failure to per- 
suade Congress to agree a sig- 
nificant energy tax. 

Issues for discussion at the 
Geneva meeting Include a com- 
mon measurement standard 
and how to account for joint 
projects by two or more coun- 
tries, Officials will also discuss 
“joint implementation" - the 
extent to which a country can 
claim credit against its own 
emissions target for financing 
projects in another country 
which can achieve the same 
overall effect more cheaply. 

Funding for developing coun- 
try projects is another conten- 
tious issue. While up to $4bn 
(J2.6hn) may be available over 
the next three years through 
the Global Environment Facil- 
ity run jointly by the UN and 
the World Bank, it has yet to 
be decided which countries 
should benefit and what types 
of project should qualify. 
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Blue-eyed sheikhs get used 
to life without oil wealth 


President Juan Carlos Wasmosy after his inauguration 

Paraguay keeps 
links with past 


By John Barham 
in Buenos Aires 

MR Juan Carlos Wasmosy 
became Paraguay's first-ever 
democratically elected civilian 
president on Sunday, when 
outgoing President Andr6s 
Rodriguez surrendered power 
as scheduled four years after 
toppling Gen Alfredo Stroes- 
sner in a bloody coup. 

But Mr Wasmosy, a politi- 
cally inexperienced construc- 
tion millionaire, promised no 
sudden break with the coun- 
try’s past, overshadowed for 35 
years by Gen Stroessner. 

In his inauguration speech 
Mr Wasmosy called for “dia- 
logue, tolerance and unity" 
and promised to continue the 
previous government's policies 
of political and economic liber- 
alisation. 

Mr Wasmosy, 54, named a 10- 
member cabinet of politicians 
and bureaucrats who served 
first under Gen Stroessner and 
then under Mr Rodriguez. Dur- 


ing his four-year term as presi- 
dent, Mr Rodriguez is credited 
with bringing unheard of dem- 
ocratic freedoms to Paraguay 
while reforming its closed and 
backward economy. 

Mr Wasmosy's narrow elec- 
tion victory in May. when he 
won 40 per cent of the votes, 
ensures that the do minan t Col- 
orado party maintains its 60- 
year grip on power, but it no 
longer holds exclusive control 
over government. Two opposi- 
tion parties now dominate Con- 
gress. forcing Mr Wasmosy to 
begin negotiations with politi- 
cal leaders on a "govemability 
pact". 

At the same time, the new 
president needs to preserve 
good relations with the armed 
forces, which retain great polit- 
ical influence in Paraguay. He 
is not expected to investigate 
aggressively corruption scan- 
dals involving top army offi- 
cers that came to light during 
the final year of Gen 
Rodriguez’s government 


A LBERTA’S 2.6m resi- 
dents were led to 
believe for almost two 
decades that their oil and gas 
wealth provided a cushion 
against hard times. 

When energy prices soared 
in the mid-1970s, the Canadian 
prairie province decided to 
squirrel away 15 per cent of its 
oil and gas royalties in a new- 
ly-created Heritage Savings 
Trust Fund. By the early 1980s. 
the fund had amassed assets of 
over CSl2bn t£62bnj, and was 
investing in income-producing 
ventures as well as improve- 
ments to the province's infra- 
structure. 

But Albertans, once labelled 
the blue-eyed sheikhs, have 
discovered lately that oil and 
gas cannot protect them from 
free-spending politicians or the 
realities of the business cycle. 

Having posted a budget defi- 
cit for eight years in a row, the 
province has run up an accu- 
mulated debt of more than 
CSllbn (including unfunded 
pension liabilities). 

A non-partisan commission, 
appointed by the government 
to examine Alberta's fiscal 
hangover, concluded earlier 
this year that “we bare effec- 
tively used up all the savings 
of the Heritage Fund and 
more . . . These funds are no 
longer available for a rainy 
day." Such sober assessments 
have led Albertans to take a 
new look both at their past and 
their future. They are question- 
ing. as seldom before, whether 
they could have spent their oil 
wealth more wisely. 

At the same time, a new pro- 
vincial government led by Mr 
Ralph Klein, a former TV 
reporter and mayor of Calgary, 
has promised a new era of rig- 
orous fiscal discipline. 

The treasurer. Mr Jim Din- 
ning. said in this year's budget 
speech that ‘'optimistic oil and 
gas revenue forecasts have no 
place in the budgetary exer- 
cise. In future, we’d rather err 
on the other side." The latest 
budget is predicated on aver- 
age energy revenues over the 
past five years. 

Mr Gerry Prottl president of 
the Canadian Association of 
Petroleum Producers in Cal- 
gary, estimates that royalties, 
income taxes and other levies 
paid by the energy industry 


Albertans no longer have 
savings for a rainy day, 
writes Bernard Simon 


make up at least 40 per cent of 
provincial government reve- 
nues. 

Oil and gas have brought 
indisputable benefits to 
Alberta. Alone among Cana- 
da's 10 provinces, it has no 
retail sales tax. Personal 
income tax rates are the lowest 
in the country. 

Mr Peter Lougheed, the pro- 
vincial premier from 1971 to 
1985, says that his policy was 
to spend hearily on capital pro- 

Province of Alberta 


“Each little department of gov- 
ernment was a fiefdom which 
did its own thing,” says Mr 
George Cornish, retired city 

co mmi ssioner of Calgary who 

is now executive-m-residence 
at the local university's faculty 
of management. 

In the second half of the 
1980s. the emphasis shifted to 
diversification. Japanese and 
other investors built several 
wood-pulp mills with support 
from provincial coffers. A US- 
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jects with the aim of building a 
modern infrastructure which 
could last for decades with 
minimum expansion. 

He ticks off an impressive 
list, including a network of 124 
hospitals i more than three- 
quarters of them in rural 
areas); a modem highway sys- 
tem; libraries: two well- 
equipped technical colleges; an 
extensive tourism area in the 
Rockies foothills; and a C$300m 
medical research foundation 
financed by the Heritage Fund. 

The politicians seemed not to 
notice when the bottom fell out 
of the oil price in 1985/86. Oil 
and gas royalties, which aver- 
aged C$4.8bn a year between 
1981 and 1986, sank to an aver- 
age of CS2.3bn between 1988 
and 1993. 

Neither the quantity nor the 
quality of spending took 
account of this deterioration. 


Canadian consortium put up a 
magnesium smelter with the 
help of CS103m in government 
loan guarantees. 

The government nurtured 
and took an equity stake In 
NovAtel, one of North Amer- 
ica's biggest cellular telephone 
makers. 

The success rate of these 
investments would make a 
banker blush. The province 
has already written off about 
17 per cent of the CSl2.2bn in 
loans and guarantees which it 
advanced in the cause of diver- 
sification. 

NovAtel has disappeared. 
The magnesium smelter, which 
used an untried technology, 
has been mothballed. 

One source estimates that 
another C81bn-C$2bn in write- 
downs are unavoidable over 
the next few years. In particu- 
lar. the government is unlikely 


to realise its investment in 
Gainers, a troubled meat pro- 
cessing company. A heavy oil 
upgrader on the Saskatchewan 
border, which was built with 
almost CS300m of taxpayers' 
money, is also m the r«i. 

This poor fiscal management 
was largely blamed on the 
patronage, cronyism and lack 
of co-ordination which flour- 
ished under Mr Donald Getty, 
who succeeded Mr Lougheed as 

premier. 

Mr Getty quit politics earlier 
this year. His successor, Mr 
Klein, has served notice that 
Albertans can no longer expect 
their government to keep 
spending in the hope that 
energy prices will climb. 

A Deficit Elimination Act, 
passed last spring, requires 
that the budget be balanced 
again within four years. The 
government has promised that, 
in the words of a budget docu- 
ment. "there will be no loop- 
holes”. 

The oil-boom largesse is 
being scaled back. The provin- 
cial health department is con- 
sidering closing several of the 
hospitals built in the good 
years. Mr Klein has promised 
to end direct subsidies to busi- 
ness. In one small but contro- 
versial move, the government 
has stopped paying daily allow- 
ances to prisoners in provincial 
jails. 

Mr Protti says the mood 
among oil and gas producers 
has also changed. The industry 
is "no longer a high-flying play 
based on commodity prices. 
Today, the attitude is very 
much that if you can't make 
money at S18 a barrel, you had 
better make tbe changes 
required to make money, oth- 
erwise you're going out of busi- 
ness." 

Even the Heritage Fund is 
not expected to survive the 
new climate of austerity. The 
fund stopped growing a decade 
ago when its Investment 
income was funnelled into gen- 
eral revenues. Hie book value 
of Its assets is now less than 
half the size of the provincial 
debt. 

The Financial Review Com- 
mission proposed that the fund 
be abolished as a separate 
entity. After a period of public 
consultation, the government 
is expected to concur. 


THIS NOTICE IS IMPORTANT AND REQUIRES THE IMMEDIATE ATTENTION OF HOLDERS OF FIFTH 
PREFERENCE SHARES IN ADT LIMITED. WHEN CONSIDERING WHAT ACTION TO TAKE. SHAREHOLDERS 
ARE RECOMMENDED TO SEEK ADVICE FROM AN ISCtPENDENT FINANCIAL ADVISER. 

Notice of Redemption 

to the holders of the 

Exchangeable Cumulative 

Redeemable Preference Shares 2005 of U.S. $1 each 

in 

ADT Limited 

(the “Company") 

exchangeable for ordinary shares in BAA pic 
Exchange Right Expires: September 21, 1993 

Redemption Dare: September 30, 1 993 

NOTICE IS HEREBY GIVEN ro the holder.* of che Exchangeable Cumulative Redeemable Preference 
Shares 2005 ot'U.S. $1 each m the Company (“Filth Preference Stares”) ttac aii the Fifth Preference 
Shares will be redeemed on September 30. 1993 (the "Redemption Date"). This notice i* given under 
paragraph (6)(v)(C) of the schedule ro the Bvc-Laws of rhe Company. 

The Company is entitled to exercise its right under the Bye-Laws to redeem all the Fifrh Preference 
Shares early since over 90 per ccnc. of rhe aggregate of the capital and premium p3id up on the issue of 
rhe Fifth Preference Shares (the "issue Amount") has already been exchanged into ordinary stares oi 
25p each m BAA pic (“ BAA Shares"). 

In accordance with the Bye-Laws, rhe price at which each Fifrh Preference Share will be redeemed will 
bcEJO.OiX* being the Issue Amount of the Fifth Preference Share. Holders of Fifth Preference Shares 
will also receive a sum equal to any accruals of the fixed dividend on their Firth Preference Shares 
calculated down to (but excluding) the Redemption Date. 

The Fifth Preference Shares .ire currently exchangeable tic the option of the holders into 2.268 BAA 
Shares (the “Exchange Property"). In accordance wuh the normal procedure the right of exchange 
attaching to a Fifth Preference Stare may be exercised by the holder delivering rhe certificate tor the 
Fifth Preference Share, accompanied in’ a duly completed and signed exchange notice and payment of 
all taxes and scamp, issue and registration duties (if any) arising on exchange- in any jurisdiction other 
than capital or stamp duties payable in fcrmuda (if any) to the exchange agent. Bankers Trust 
Luxembourg S.A., P.O. Box 807. H Boulevard F.D. Rousevelr. L-2450 Luxembourg or to us agent. 
Credit Suisse, ParadepLat: 8, CH-S001 Zurich, Switzerland. All capital or stamp duties payable in 
Bermuda (if any) in respect of the exercise of the exchange right and/or on delivery of the BAA Stares 
comprising the Exchange Property to the Fifth Preference Shareholder will be paid by rhe Company. 
Subject to the provisions of rhe Bye-Laws, the Company will deliver the relevant transfer forms and/or 
certificates for the BAA Shares comprising the Exchange Property to the Fifth Preference Shareholder 
within 21 days after the business day following the date of delivery of the certificates and exchange 
notice. Certificates representing all Fifth Preference Shares so exchanged will be cancelled. 

The Fifth Preference Shares so exchanged cam' rhe right to the fixed preferential dividend on such 
shares in respect of all periods up to and including the end of the six month period ending on July 31, 
199 J but nor in respect of any subsequent period. 

Holders ol' Fifth Preference Shares who wish to exchange their Fifth Preference Shares into BAA 
Shares should inform themselves about and observe any applicable legal requirements. It is the 
responsibility of any person wishing to exchange Fifth Preference Shares for BAA Shares to satisfy 
himself as to the full observance of the laws of the relevant territory in connection with the exchange, 
including the obtaining of any governmental or other consents which mav be required or the 
compliance with other necessary formalities, (n particular, rhe BAA Shares deliverable on exchange 
will not be regisrered under the United Srares Securities Act ff 1933, as amended (the "Act"). 
Accordingly, die Company will not authorise the delivery of any BAA Shores or any documcntls) of 
title in respect thereof in the USA or to any person who ii, or whom the Company has reason to believe 
is, a U.S. person or who fail* to make a declaration in the exchange notice referred to above to the 
effect that he is not a U.S. person and will not hold or acquire any of the BAA Shares obtained on 
exchange for the account or benefit of a U.S. person or with a view to rhe offer, sale or delivery, directly 
or indirectly, of any BAA Shares obtained on exchange in the USA or to U.S. persons. 

In this notice, “USA" means the LInited Scares of America, its possessions and territories and all are.u 
subject to its jurisdiction or any political subdivision thereof; and "U.S. person" means any person who 
is a national or resident of the USA (including corporations, partnerships or other entities created or 
organised in the USA or any estate or trust that is suhjeer ro tinned Scares federal income taxation 
regardless of die source of its income). 

The right ro exchange Fifth Preference Shares for BAA Shares will end ar the close of business at the 
place where the certificate for the relevant Fifth Preference Share is deposited on September 21, 1993, 
being the seventh business day before the Redemption Date. 

All Fifth Preference Shares m respect of which no effective exchange notice (together with the 
relevant certificates and payment) has been delivered by close iff business at the place where the 
certificate for the relevant Fifth Preference Share is deposited on September 21 . 199) will be redeemed 
on the Redemption Date- In accordance with the Bve-Laws of the Company, un the Redemption Date 
each Fifth Preference Shareholder is bound to deliver rhe certificates for all Mich Fifth Preference 
Shares held by him to the Registrars of the Company specified below. 


Registered Office: 

Cedar House, 41 Cedar Avenue, 
Hamilton HM 12. Bermuda 


BY ORDER OF THE BOARD 
J.D. Campbell 
Secretary 

Registrars: The Bank of Butterfield Executor & Trustee 
Gimpany Limited, 

r.O. Box HM 1540, Hamilton HM FX, Bermuda 
.August 15. 1993 
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THIS NOTICE IS IMPORTANT AND REQUIRES THE IMMEDIATE ATTENTION OF HOLDERS OF IPR- FOR 
FIFTH PREFERENCE SHARES IN ADT LIMITED WHEN CONSIDERING WHAT ACTION TO TAKE. HOLDER* 
OF IDRs ARE RECOMMENDED TO SEE) ADVICE FROM AN INDEPENDENT FINANCIAL ADVISER 

Notice of Redemption 

to the holders of 

International Depositary Receipts ("IDRs”) 

for the 

Exchangeable Cumulative 
Redeemable Preference Shares 2005 of U.S. $1 each 

in 

ADT Limited 

(the "Company") 
exchangeable for ordinary shares in 

BAApIc 

NOTICE IS HEREBY GIVEN that the Company is calling for redempnon of all the Exchangeable 
Cumulative Redeemable Preference Shores 2005 of U.S. SI each in rhe Company (“Fifth Preference 
Stares") on September 30, 1993 (the "Redemption Date"). 

The attention of holders of IDRs is drawn ro rhe notice of redemption from the Company ser out 
opposite which contain* derails of the Company's right to call the Fifth Preference Shares for early 
redemption under its Bye-Laws and of the rtrms of redemption. 

The notice of' redemption from the Company also contains details ff the right tc- exchange the Fifth 
Preference Stares for ordinary shares of 25p each in BAA pic (“BAA Stares"!. The right to exchange 
the Fifth Preference Stares will terminate at the close of business at the place where die certificate for 
the relevant Fifth Preference Share is defK>sired in accordance with the exchange procedures on 
September 21. J99ji. being rhe seventh business dav before rhe Redemption Dare. 

Under condition 7 of the IDRs, ,m> IDR holder may request Bankers Tnisr Luxembourg S.A. (rhe 
“Depositary") to arrange the exchange of the Fifth Preference Shares evidenced by his IDR(s) lor BAA 
Stares. This right of exchange attaching to IDRs may be exercised by the holder delivering his IDR(s) 
together with all unmatured coupons, accompanied by a duly executed direction and payment and 
other documentation required in accordance with condition 7 of the IDRs. at the office of die 
Deposi rary or Credit Suisse ( the “Agent") specified below, on or before dose ofbusi ness { local rime) on 
September 20, 1993. Forms of direction are available on request ftom the Depositary and the Agent at 
rheir addresses set out below. 

No payment ur adjustment will be made on exchange for distributions of income accrued in relation to 
anv IDR since July 31. 1993. Each IDR surrendered for exchange must have attached all unmanned 
coupons. In default rhe Depositary or the Agent (as the case may be) will require payment ol the face 
value of anv ff those coupe .ns not so surrendered. IDRs and unmneured coupons delivered to ihe 
Depositary or the Agent will be cancelled. 

Subject to all applicable laws and regulations, the relevant transfer forms and/or certificates in respect 
of the BAA Shares deliverable on exchange will be delivered to holders of I DRs in accordance with the 
instructions contained in the directions delivered to the Depository or the Agenr. 

The attention of holders of IDRs is drawn m particular ro rhe paragraphs of the notice of redemption 
from the Company set out opposite which concern legal requirements applicable where Fifth 
Preference Shares are to be exchanged liar BAA Shares. Holders ff IDR- who wish to exercise rhe 
exchange right attaching to their IDRs should inform themselves about and observe anv applicable 
legal requirements. It is the responsibility of those holders of IDRs to satisfy themselves as to the full 
observance of the laws referred ro in chose paragraphs of the notice of redemption from che Cffnpsmt. 
Holders of IDRs wishing to exercise che exchange right attaching to their IDRs will be required to 
nuke, in the direction referred to above, the declaration described in the notice of redemption from 
the Company. 

If anv holder of IDRlsl wishes to accept redemption at the redemption price specified in rhe nonce ot 
redemption from the Company (together with accrued dividends) he should surrender his JDRlsI 
together with a duly executed payment order at the office of the Depositary or che Agent specified 
below, at anv time on or after the date of this notice. Each IDR jurrendcred tor redemption must have 
attached all unmatured coupons. In default the face value of any missing unmanned coupon will be 
deducted from the sum due for pavmenr. Forms of payment order arc available on request from rhe 
Depositary and the Agent at their addresses set our below. IDRi and unmanned coupons delivered to 
the Depositary or che Agent will be cancelled. 

If a holder of IDR(s) fails either ro make an elite rive election ro exchange cm or before close of business 
on September 20, 1993 c>rro accept redemption in accordance w ich the instructions in this nonce on or 
before September 29. 1993, the Company will redeem the Fifth Preference Starts relative to his 
IDR(s) on the Redemption Date and the redemption monies wall be paid ro and held by the Depositary 
pending receipt from the IDR holder of a duly executed pay mcnr order together with his IDRl s-J and al I 
unmatured coupons thereon- 

In order to enable payments to be made in an orderly manner, the Depositary is suspending the 
withdrawal of Deposited Property (as defined in the IDRs) from the date of this nonce up to. and 
including, the Redemption Date, under condition 3 of the IDRs. 

The attention of holders of IDRs i- drawn to the conditions endorsed on rhe IDRs and in particular to 
conditions 5 and 7 which contain further derails about cash distributions and exchange.-. 

Depositary Agent ^ 

Banker- Trust Luxembourg S. A. . Credit Suisse, 

R 0- Box 807, Faradeplarz 8 . 

14 Boulevard F.D. Roc*eveli. CH-60C1 Zurich. 

L -24 50 Luxembourg Switzerland 

Bankers Trust Luxembourg S.A. 

August 17, 1°95 
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Iranian MPs I Lebanese leaders review troop deployment 


crack whip 
at Rafsanjani 


By Paricfiehre Mosteshar 

PRESIDENT All Akbar 
Rafsanjani of Iran suffered the 
first serious defeat of his 
career yesterday, when the 
Majlis (parliament) rejected the 
re-appointment of Mr Mohsen 
Nourbakhsh, the economy and 
finance minister, who had been 
entrusted to push through rad- 
ical economic reforms. 
However. Mr Rafsanjani 
immediately appointed Mr 
Nourbakhsh vice-president for 
economic affairs, stressing in a 
decree read on television his 
“valuable experience in reform- 
ing the economic system and 
continuity of restructuring pol- 
icies". 

With earlier praise of Mr 
Nourbakhsh, who many blame 
far the continued decline in the 
economy, the president made it 
dear during the endorsement 
debate that bis rejection would 
be a vote of no confidence in 
the administration. 

The present Majlis was 
elected on a ticket of economic 
reform to reverse the damage 
done by the eight-year war 
with Iraq. 

The new cabinet, first 
announced by Mr Rafeanjani 
nine days ago, was from the 
start an exercise in compro- 
mise, mainly in response to 
pressure from Ayatollah Kha- 
menei, the country’s spiritual 
leader, and to opposition from 
the right-wing members of the 
Majlis. 

Part of the paralysis In Iran 
since the death of Ayatollah 
Khomeini has been because of 
the existence of too many 
power bases. President Rafsan- 
jani spent much of the last 
four years trying to consolidate 
his own authority. 

The election of a more mod- 
erate Majlis last year was to 
have been the last step, mak- 
ing it a two-sided power strug- 
gle between Mr Rafsanjani and 
the spiritual leadership. Yes- 
terday. however, it appeared to 
have become a three-way 
game. 

The survival of Mr Ghotam- 
reza Aqazadeh. the oil minis- 
ter. who received the lowest 
vote of the 22 ministers 
endorsed by the Majlis, may 
have come as a small consola- 
tion to Mr Rafsanjani. How- 
ever, few leading Iranians have 
great regard for Mr Aqazadeh 
who has presided over a minis- 
try that is considered mori- 
bund. 

The rejection of Mr Nour- 
bakhsh is a dear signal to the 
president that he has done too 
little too late, and can no lon- 
ger rely on the men he brought 


into the Majlis in last year’s 
elections. His failure to revital- 
ise a jaded cabinet team may 
have cost him the support he 
so badly needs to carry 
through his ambitious pro- 
gramme of reforms. 

The religious establishment, 
led by Ayatollah Khamenei, 
still blames the pace of change 
for the riots in live large Ira- 
nian cities a year ago. The 
removal of two hardliners, 
Bojatolislam Abdullah Nouri, 
the interior minister, and Mos~ 
tafa Mo 'in, at culture and 
higher education, was a ges- 
ture to the Majlis, but it was 
not enough. 

President Rafsanjani had 
blamed the hardliners, who 
dominated the post-revolution 
Majlis, for all the country's ills. 
Their removal was hoped to 
leave the way clear for rapid 
modernisation, financed by for- 
eign investment. 

The theory has not trans- 
lated into practice. A year later 
the economy is still in decline 
with a serious backlog of 
short-term debt. 

This lack of progress has 
been put squarely at the door 
of the cabinet. The new Majlis, 
elected on the sLogan of 
“support Rafsanjani”. is now 
calling for the blood of those 
surrounding the president 

Mr Rafsanjani did manage to I 
resist the pressure from Aya- 
tollah Khamenei to elevate Mr 
Ali Akbar Velayati, the foreign 
minister, at the price of keep- 
ing him in his present post 

The appointment of Ali 
Mohammed Besharati, a career 
diplomat allied to Mr Rafsan- 
jam, as interior minister, is a 
boost for or the president It is 
the first time, except for a 
brief interval In 1981. that 
a non-cleric has held the 
post 

The departure of Hojatoiis- 
lam Nouri from the Interior 
ministry, leaves just two 
clerics in the cabinet: 
Hojatolislams Ali Fallahian. at 
information, and Mohammed 
Shoustari, at justice. 

Mr Abdol-Hussein Vahhaji 
has also been removed from 
the ministry of commerce. He 
was plagued by claims that 
senior personnel In his minis- 
try had received huge commis- 
sions on foreign dealings. He is 
replaced by Mr Yahya Al- 
Ishagh. 

The removal of Mr Ali Tor- 
kan from the ministry of 
defence came as a surprise, as 
he appeared to enjoy the 
respect of all the armed forces. 
However, the merging of the 
army and the Islamic Guard 
had caused tension. 


Kuomintang rift 
poses threat to 
hold on power 


By Alexander NJcoH 
and agencies 

A CHALLENGE to President 
Lee Teng-hui's leadership of 
the ruling Kuomintang Nation- 
alist Party has widened inter- 
nal divisions which pose a 
growing threat to the party’s 
44-year hold on power in 
Taiwan. 

Delegates to the KMT's 14th 
congress, which opened yester- 
day, said that they were seek- 
ing sufficient signatures to 
nominate a rebel candi- 
date -Mr Chang Feng-shu. 66, 
a former minister of state and 
mayor of Taipei - In tomor- 
row’s elections for the party 
chairmanship. 

Mr Lee is expected to retain 
the post. But the dissidents’ 
move underlined growing 
anger within the party at the 
slow pace of democratic reform 
and of measures against cor- 
ruption. In last December's 
parliamentary election, the 
KMT’s share of the vote fell to 
a record low partly because of 
popular disquiet about corrup- 
tion. 

Unrest within the party was 
hi g hli g hted test week when six 
prominent members of parlia- 
ment broke away to form the 
New Party, saying the KMT 
had become corrupt and paid 
too much attention to interests 
of wealthy businessmen. 

Mr Lee acknowledged yester- 
day that the party was threat- 
ened by internal factional 
struggles and growing political 
opposition. 

“In recent years, pluralism 
In society has led to differences 
in political Ideology among our 
comrades, posing a severe chal- 
lenge to us in elections," he 
told the congress. 

“Implementing internal 
reform is more difficult than 
tackling external challenges. 
But our goal has been set and 
we must overcome all obsta- 
cles,” Mr Lee said. 




President Lee Teng-hui; could 
face challenge from rebel 
candidate at party congress 

The congress is expected to 
drop mast of the 12 “mainland- 
ers" - veterans who fled to 
Taiwan. with General Ckuang 
Kai-shek in 1949 when the 
Communists took power in 
China - flrom the 31-member 
Central Standing Committee. 
This will virtually complete 
the transfer of power from the 
veterans to local-bom politi- 
cians such as Mr Lee. 

The Internal travails are 
partly a reflection of this trans- 
fer, as Taiwanese people take 
an increasingly pragmatic view 
about relations with China. 
The New Party is advocating 
direct transport finks. 


By Roger Matthews, 

Middle East Editor 

LEBANON'S leaders began top-level 
talks in Damascus yesterday after 
Syria had voiced concern over the 
Beirut government’s plans to deploy 
troops in the south of the country, 
recently subjected to a week-long 
bombardment by Israel 

The announcement of the troop 
deployment had been welcomed by 
Israel and the US. 

Both countries saw the move as an 
attempt by the Lebanese government 
to control the activities of the Iranian- 


backed Hizbollah guerrillas. 

It was the attacks by Hizbollah on 
Israeli troops occupying the southern 

Israel and the US see 
troop deployment as 
attempt by Lebanon 
to control Hizbollah 

strip of Lebanon which sparked the 
fhrious Israeli response, forcing more 
than 300,000 people from their homes 
and leaving at least 120 dead. 


In the past two years the Lebanese 
army has collected most of the heavy 
weapons of the militia forces, except 
those of Hizbollah, which is deemed 
to be fighting a war of national libera- 
tion. 

The initial a w flpmvwnwit from Bei- 
rut that it was sending troops to the 
south was seen as an attempt to 
extend its authority over a wider area 
of Lebanon. However, in the face of 
Syrian opposition, only 300 troops 
have been sent south and no further 
deployment is expected. 

Syria, which maintains more than 
30,000 of its own troops in Lebanon, 


appears to have been alarmed that the 
movement of Lebanese forces would 
be viewed as a diplomatic victory for 
Israel 

In a long interview with a Beirut 
newspaper. President Hafez al- Assad 
of Syria stressed that it was his duty 
and that of the Beirut government to 
strengthen the resistance and if nec- 
essary to protect it 

“Maybe at times we need to guide 
it, but only to increase its effective- 
ness,” he said. 

The seriousness of Syrian concern 
was underlined by the presence in 
Damascus yesterday of the top three 


members of the Lebanese leadership. 
President Ellas Htawi, Mr Rafik af- 
Harfri, the prime minister, ana Mr 
Nablh Bern, the speaker of the 
national assembly. 

It is believed in Beirut that the Leb- 
anese leaders, anxious to provide 
security for villagers returning to the 
south, announced the deployment of 
the army without conadting Syria, or 
perhaps taking fully into consider- 
ation the wider interests of Damascus. 

Syria has been accused by some 
Israeli and US leaders of using HSzbm- 
lah to increase its leverage at the Mid- 
dle East peace negotiations. 


Nigeria’s government 
proscribes newspapers 



By Paul Adams in Lagos 

NIGERIA’S military 
government yesterday pro- 
scribed newspapers shut last 
month, including one owned 
by Chief Moshood Abiola, 
victorious candidate in the 
June presidential poll which 
was subsequently annulled by 
General Ibrahim Rah^wigidg 

Mr Abiola, interviewed in 
London, condemned the action, 
saying: “This is just the begin- 
ning of a new darfcnes of a type 
Nigerians never believed they 
deserved. Babangida has sig- 
nalled to the world, that con- 
sent no longer forms any part 
of the code of government” 

The decree outlaws newspa- 
per published by the Concord 
group, owned by Mr Abiola, as 
well as those of Punch, the 
Daily Sketch and Bendel News- 
paper Corporation. 

The government closed the 
publications on July 22 in the 
biggest press clampdown since 
independence in I960, accusing 
the papers of bias. 

General Babangida post- 


poned a speech to the National 
Assembly yesterday, and is 
expected to give details of his 
proposed interim government 
today, his 52nd birthday. Yes- 
terday's clampdown on the 
press reinforced widespread 
doubts that he will hand effec- 
tive power to the new adminis- 
tration. 

Lagos re-opesoed for business 
yesterday after a three-day 
mass stay-at-home protest, 
which left the city deserted 
from Thursday to Saturday. 
The Campaign for Democracy, 
which organised the protest, 
promised more action, saying 
that “the struggle to terminate 
military dictatorship from our 
land has just begun and to that 
extent no amount of intimida- 
tion ...victimisation and 
oppression can stop the ongo- 
ing people’s march towards 
democracy.” 

Thousands of people are flee- 
ing the cities, particularly in 
the south-west, Mr Abiola’ s 
political strongold. 

“As we get nearer the fateful 
27th of August, the spate of 



Japan’s stake in 
Australia shrinks 


i a 


Moshood Abiola: widely seen 
as victor in Jane election 

flight has escalated,” the Lagos 
Guardian newspaper said in an 
editoriaL 

“The climate of fear is exac- 
erbated by widespread 
rumours of large caches of 
arms discovered in different 
parts of the country, of com- 
munities determinedly arming 
themselves,” it added. 


Kuwaiti 

labour 




South Korean riot police chasing students dining an anti-government demonstration outside 
Seoul’s Yonsei University in protest at a ban on a “pan-national” rally they had plans to hold 

S KOREAN STOCKS STORM SUBSIDES 


CALM returned to South 
Korea's financial markets yes- 
terday as the stock market 
rebounded sharply after tum- 
bling late last week in response 
to a ban on the use of aliases 


in financial transactions, 
writes John Burton in Seoul. 

The general share price 
index rase by 25 points from 
Saturday's close to 691, 
although it still remains below 


the 725 level on Thursday 
when the ban was announced. 

Trading was brisk at 3lm 
shares, twice last week’s vol- 
ume, as investors took advan- 
tage of buying opportunities. 


JAPANESE investment in 
Australia is sh rinking , Austra- 
lia's foreign affairs and trade 
department said yesterday, 
Reuter reports from Canberra. 

“While lower Japanese 
Investment in Australia is part 
of a global slowdown in Japa- 
nese long-term capital outflow, 
the contraction has been much 
more severe hi Australia than 
elsewhere,” the department 
said in its latest Quarterly Eco- 
nomic and Trade Review. 

In 1989/1990, Japan’s share of 
foreign investment in Austra- 
lia was larger than that of any 
other country. Now Japan was 


the third largest investor in 
the country behind Britain and 
the IKS, the report said. 

Japanese investors had with- 
drawn more than A$4bn 
($2.7bn) In investments in Aus- 
tralia in the six months to 
March 1993. Weakness in the 
Australian dollar may have 
contributed to the drop in Jap- 
anese interest 

• The Australian government 
yesterday rejected complaints 
by US-based United Airlines 
that Australian regulations 
would make its planned flights 
into Australia via Tokyo 
unprofitable, Reuter adds. 


plea 


China, UK hopeful on Hong Kong talks 


By Tony Walker bi Bering 

CHINA and Britain yesterday expressed 
hope that progress in negotiations over 
Hong Kong’s future could be achieved 
in time for a meeting which has been 
scheduled for September between 
the foreign ministers of the two coun- 
tries, Mr Jiang Enzhu, China's chief 


negotiator, said yesterday. 

Mr Jiang said there would he several 
more rounds of negotiations before the 
end of September and “we hope that 
more progress wifi be made in these 
rounds of talks”. 

Mr Douglas Hurd, Britain's foreign 
secretary, and his Chinese counterpart, 
Mr Qian Qichen met in Beijing in July 


in an attempt to break the impasse an 
the Hong Kong issue. They agreed then 
to meet again at the United Nations 
General Assembly in New York. 

China has been deeply angered by 
plans advanced by Mr Chris Patten, 
Hong Kong’s governor, to broaden the 
franchise for elections due in 1994 and 
1996. Beijjing says this plan contradicts 


understandings reaching with London 
on the transition to Chinese role in 
1997. 

Sir Robin McLaren, Britain’s chief 
negotiator, declined yesterday to pro- 
vide details about progress in the talks, 
but he did say: “We have a lot of work 
to do, and we have been getting on with 1 
it” ; 


Beijing stumbles over ‘good art’ 

Tony Walker reports on the problems of a new wave of film-makers 


A KUWAITI trade union 
1 yesterday accused manpower 
companies of ill-treating for- 
eign workers and demanded 
greater legal protection 

mrfnrifng a m inimum wage for 

the labour they provide, Reu- 
I ter reports from Kuwait 

“These companies hove 
greatly damaged Kuwait’s 
image abroad through their 
continuous violations of 
labour laws and their inhu- 
man practices including trad- 
ing in humans,’’ the Union Of 
03 and Petrochemical Indus- 
try Workers said. 

Hundreds of manpower , com- 
panies provide foreign labour 
to state-owned corporations 
such asoH companies. 

Two thousand foreigners 
employed by a local manpower 
company went on a rampage 
during a oneday strike earlier 
this month, overturning cars 
and smashing up rooms at fire 
Kuwait National Petroleum’s 
ftfina Abdnfia refinery. 

The workers, mainly Ind i a ns 
and Ban gladeshis , cnm p? flj fo t>d 
of bad food and living condi- 
tions and irregular wage pay- 


C HEN KAIGE, director 
of the acclaimed movie. 
Farewell To My Concu- 
bine, was almost speechless 
with rage and frustration: 
“How can I say anything? 
What should I say? Should I 
say the government did the 
right thing? But that's not the 
truth. Should I say the govern- 
ment did the wrong thing? If 
so, how how could I stay on in 
China?" 

"If you quote me directly it 
could land me in trouble.” he 
says, before pausing and then 
adding: “Well, if you really 
must quote me. say I don't 
understand.” 

Two weeks after the Chinese 
authorities withdrew permis- 
sion to be shown after just one 
viewing in Beijing for Mr 
Chen's film, which shared this 
year’s Palme d'Or at Cannes 
with Jane Campion's The 
Piano, it Is difficult to fathom 
where the decision leaves the 
new wave of Chinese film-mak- 
ers and writers; and whether, 
ominously, the ban heralds 
a new chill In official 
attitudes towards art and 
literature. 

Wang Shuo, the angry young 
man among Chinese writers 
whose books with their earthy 
real-fife dialogue are often sub- 
ject to ferocious criticism In 
the fusty official press, believes 
that a cooler breeze has been 
gusting through artistic circles 
for the past several months. 

“We could feel the chill since 
the spring,” he says. “It’s a def- 
inite trend" As for the deci- 
sion to ban Farewell To My 


Concubine, it was “stupid and 
poisonous”, he adds. 

Other writers, such as play- 
wright Guo Shixin. take a 
more phlegmatic view, and 
believe that problems over 
Farewell To My Concubine are 
peculiar to the film itself, and 
do not necessarily reflect a 
trend. “The biggest obstacle 
now is writers' self-censor- 
ship," he says. “After decades 
of political pressure, they tend 
to put limits on themselves 
automatically." 

Whatever the truth, there Is 
no doubt the row over Chen 
Kaige's film, with its poignant 
scenes from China’s recent tur- 
bulent Cultural Revolution 
past and its Implied criticism 
of the Communist party, has 

The biggest 
obstacle now is 
writers’ 

self-censorship’ 

come as a sharp reminder of 
limits on literary and artistic 
endeavour, even as Beijing 
continues to proclaim its com- 
mitment to an opening to the 
outside world. 

The difficulty facing the 
authorities in judging what is 
and what Is not acceptable in 
their terms, was reflected in 
arguments put forward by Mr 
Liu Zhongde. the culture min- 
ister, in a recent People's Daily 
article, in which he sought to 
define what was appropriate in 
the new market economy, it 


was a prescription from Chi- 
na’s leading cultural commis- 
sar that would hardly have 
engendered much confidence 
among artists and writers in 
the government’s commitment 
to literary and artistic freedom. 

“At a time when popular art 
is rapidly developing, we must 
use the law to stop ‘garbage 
art’ from running rampant,” 
said Mr Liu. “We should also 
reward artists who make ‘good’ 
art and punish those who cre- 
ate ‘crass' works.” 

It is not clear where Farewell 
to My Concubine Calls between 
these categories since the 
authorities have not said pub- 
licly why they object to the 
film, although it Is widely 
assumed that China’s party 
elders found distasteful a 
homosexual scene and a down- 
beat ending in the which one 
of the leading characters 
commits suicide. 

Themes of despair and hope- 
lessness are not deemed be 
appropriate in modern post- 
Cultural Revolution China, 
marching as it is towards a 
glorious new dawn under the 
banner of socialism with 
Chinese characteristics - 

Mr Chen, meanwhile, awaits 
the verdict of the censor, who 
had already chopped about 50 
feet out of the film before its 
one and only showing in Bei- 
jing. He insists he will not 
co-operate in changing the 
ending. 

“If they want to do it, finer 
he raid recently. “But there is 
no more footage with, which to 
make the change. It will be a 


film without an ending. Audi- 
ences would be very surprised 
to see a film without an end- 
ing." 

The Farewell To My Concu- 
bine saga is unlikely to fede 
soon, happy ending or no 
happy ending, nor is there 
likely to be truce between Chi- 
na’s new breed of aoont garde 
film makers and the authori- 
ties, now that these talented 
directors and producers have 
discovered a means to make 
their films using private dona- 
tions and equipment without 
having to rely on the state. 
They have also tapped a recep- 
tive and encouraging interna- 
tional audience. 

Underground film-maker 
Zhang Yuan, fix' tneamplp , was 

‘There is no more 
footage. . . It will 
be a film without 
an ending’ 

able recently to defy official 
attempts to prevent him taking 
his radical work, Beijing Bas- 
tards. to the Locarno film festi- 
val in Switzerland. China had 
asked the organisers to with- 
draw the film, which depicts 
the seamy side of fife in the 
Chinese capital, and features 
China's reigning rode idol, Cui 
Jian. 

Other works that have been 
attracting attention recently, 
include Wu Wenguang’s 1969, 
My Time in the Red Guard, 
and Bumming In Beijing - The 


Last Dreamers. Films like 
these, made an a shoestring, 
will not be released officially 
for the time being, since the 
state controls all means of dis- 
tribution, but they are being 
shown to smaller, private 
audiences, and thus are help- 
ing to attract a following for 
their authors, and perhaps 
more important, financial sup- 
port 

Independent directors such . 
as Zhang and Wn might also 
draw comfort from the exam- 
ple of Zhang Yimou, whose 
Raise the Red Lantern was ini- 
tially not allowed to be shown 
In China. The authorities even- 
tually relented late last year 
after it had won widespread 
international aerhiim 

Chen Kaige, who has gradn- I 
a ted from low-budget films to 
works such as Farewell To My 
Concubine which cost aeveral 
million dollars to make, is 
obliged to tread carefully these 
days since he requites nftwai 
Chinese approval for his next 
venture... if It is to be shot 

and Shown OH the msnnilsmd 

Chen is also being obliged to 
shelve for the m oment plans to: 
make a film about Nien . 
Cheng’s harrowing novel, life 
and Death in Shanghai. This, 
could bardly have avoided neg- 
ative reference to the Commu- 
nist party and taboo subjects 
such as Mao himself 

Instead, Chen is embarking 
on the. safer Shadow of a 
Flower, a love story set in 
1930s Shanghai. China’s cul- 
tural commissars should be' 
able to live vrith that' 


Liberia factions 
agree government 

Liberia's three former warring 
factions yesterday agreed a 
five-member transitional gov- 
ernment to steer the co un try 
to elections next February, 
Reuter reports from Cotonou, 
The factions each chose one 
member of tin council and the 
two remaining posts were cfao- 
sm by a groqp of eminent Lib- 
erians selected by the factions. 
The agreement left Charles 
Taylor’s National Patriotic 
Front of Liberia in a minority. 

Gunman fires on 
Nile tourists 

A gunman fired shots at a boat 
carrying 44 British tourists on 
toe Nile fit southern Egypt y*». 
terday bnt nobody was hurt, 
the Interior ministry said. 
Renter reports from Cairo. 

Moslem militants have dev- 
astated Egypt’s tourist indus- 
try with a series of gon and 
bomb attacks. 

Indonesia eases 
visa curbs 

Seeking to attract more tour- 
Indonesia yesterday 
be®m allowing visitors from 
45 countries to stay two 
visas, the 
“umgration offiee announced. 
APwswrte fconi JakarfcL^ 
The vi sa-free visits cannot 
be extended or used forbrS- 
ness purposes. - 

JtoJjWjfflore than 3m for- 
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Every day, Delta Air Lines makes it easier for people 
all over Europe to do business in the U.SA. 

By offering more nonstops from Europe to the U.S.A. 
than any other airline in the world. 

As well as convenient service to over 250 destinations 
across America. 

So no matter where your business takes you, 
chances are so can we. 
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NEWS: WORLD TRADE 


South Africa 
chafes at 
customs link 


UK’s very tangible benefits of invisibles 

Emma Tucker on a 20% rise in the City of London’s foreign earnings from financial services 


By Philip Gawtth 
in Johannesburg 

THE Southern African 
Customs Union meets today in 
Swaziland to discuss its future 
amid increasing indications 
that South Africa, the senior 
partner, wishes to revise the 
terms of its participation. 

Sacu - consisting of South 
Africa. Namibia. Botswana, 
Swaziland and Lesotho - has 
existed in various guises for 
more than MO years, and has 
been the most successful of the 
regional economic structures 
in southern Africa. Domestic 
Fiscal pressures, however, have 
led over the past year to vocal 
protests in South African gov- 
ernment circles that the sys- 
tem cannot continue in its cur- 
rent form. 

The root of the complaint is 
that while South Africa con- 
tributes 90 per cent of all reve- 
nue to the customs pooL its 
sliare of receipts has declined 
to 44 per cent from 73 per cent 
a decade ago. In the case of 
countries like Lesotho and 
Swaziland, these payments 
amount to more than a third of 
national income. In the 1391/2 
fiscal year. South Africa paid 
more than R4.5bn (S1.3bn> to 
other Sacu members, with 
about 40 per cent going to the 
nominally independent home- 
lands in South Africa. 

According to Mr Gerhard 
Croeser. director general of the 
Department of Finance, today’s 
meeting is “just to have an 
exchange of views, not to make 
demands '. South Africa is too 
close to implementing new 
transitional government 
arrangements for any big pol- 
icy shifts. .Although the discus- 
sions will be technical in 
nature, they do have important 
ramifications, particularly for 
the future of regional economic 
ro-operetion. 

As Mr Derek Keys, the minis- 
ter of finance, said earlier this 
month, the issue is not 
whether South Africa should 
be making the payments. -All I 



Derek Keys: payment concerns 

am saying is that you cannot 
justify the size of these pay- 
ments in terms of the Customs 
Union. If we were to include 
other potential members into 
this arrangement, our system 
would run downhill at a rate 
which would be truly alarm- 
ing." 

If the Sacu formula is 
amended so as to make it pos- 
sible for other countries to join 
- and some have expressed 
interest - this would cast seri- 
ous doubts over the future of 
the Southern .African Develop- 
ment Community as the pre- 
mier regional vehicle for eco- 
nomic integration. 

The other main item up for 
discussion will be the terms of 
South Africa’s reused tariff 
offer to Gatt in the Uruguay 
Round. Due to be tabled by the 
end of the month, it is likely to 
involve a cut in the number of 
tariff lines from 12.000-plus to 
about 1.000. and a substantial 
cut in the average level of pro- 
tection. The issue will he how 
to reconcile South Africa's tar- 
iff policy with the needs of 
other Sacu members, all of 
whose economies are much 
less developed. 


I MAGES of young men and 
women aggressively selling 
the pound on Black 
Wednesday last September did 
little to endear the City of Lon- 
don to the British public. 

But the UK’s financial centre 
may yet work its way back 
into the nation's affections 
with the publication yesterday 
of detailed invisible earnings 
figures. 

These show that although 
City and other financial insti- 
tutions did not earn enough to 
offset the UK’s considerable 
trade deficit last year, the defi- 
cit on the current account 
would have been considerably 
worse without the overseas 
earnings of the Square Mile. 

According to British Invisi- 
bles. a trade group which pro- 
motes UK f inanc ial and other 
services abroad, net overseas 
receipts of UK financial institu- 
tions jumped 19.8 per cent last 
year from £i5.7bn in 1991 to 
£18.8bn. 

The strong performance con- 
tributed to an overall invisibles 
surplus of £4&bn in 1992, com- 
pared with a surplus of £2.6bn 
in the previous year. 

With a visible, or merchan- 
dise. trade deficit of £13.4bn 
the overall current account 
deficit in 1992 was £&6bn, con- 
siderably lower than bad been 
expected. It compared with a 
deficit of £?.6bn in 1991 and 
£18.3bn in 1990. 


NET OVERSEAS RECEIPTS OF UNITED KINGDOM FINANCIAL INSTITUTIONS f£m) 


Total receipts 



1982 

1983 

1984 

1885 

1886 

1987 

1988 

1889 

1890 

1991 

1892 

Banks 

2,378 

3,028 

4,353 

4.819 

5,385 

4,493 

4.440 

5.901 

7.231 

7.911 

8.729 

insurance institutions 

1,848 

2.230 

2.497 

3,266 

4.868 

4,633 

3,411 

2,795 

2.389 

3.570 

4.340 

Fund managers 

n/a 

n/a 

n/a 

n/a 

n/a 

n/a 

n/a 

n/a 

202 

231 

282 

Investment trusts 

ns 

162 

170 

183 

189 

170 

1SS 

183 

223 

191 

293 

Unit trusts 

63 

109 

126 

138 

214 

219 

254 

352 

388 

353 

486 

Pension funds 

326 

459 

559 

810 

1,032 

713 

933 

1.394 

1.390 

1.566 

2,229 

Dealers operating fci securities markets 
Commodity traders, buKton dealers and 

120 

102 

134 

227 

583 

1.162 

901 

1.361 

936 

791 

1.435 

export houses 

367 

441 

499 

511 

440 

388 

415 

325 

431 

493 

454 

Baltic Exchange 

246 

246 

270 

229 

221 

227 

334 

427 

474 

470 

401 

Lloyd's Register of Shipping 

37 

33 

27 

25 

24 

22 

T6 

23 

29 

33 

39 

Money market brokers 

38 

40 

49 

57 

58 

59 

56 

73 

85 

84 

92 

Finance leasing 

68 

64 

72 

68 

50 

40 

40 

40 

40 

40 

40 

Less adjustment 

-848 

-924 

-2.082 

-2,224 

-1,650 

-1.171 

-630 

-690 

-64 

-24 

0 

Total 

4.559 

5,988 

8.694 

7.907 

11,436 

10.935 

10,327 

12.18 4 

13.754 

15.709 

18.820 


Sons- SaiuacM ono> 



The improvement in invisi- 
ble earnings was distributed 
fairly evenly across the whole 
financial sector, with particu- 
larly strong overseas earnings 
by pension funds, investment 
and unit trusts, Insurance 
institutions and dealers operat- 
ing in the securities markets. 

But although the figures are 
pro mising , the underlying per- 
formance of the services and 
financial sectors was muddied 
last year by the devaluation of 
sterling in September. 

This boosted income earned 
in foreign currencies in the 
fourth quarter and there was a 
corresponding sharp rise in 
portfolio earnings. Total 
income from portfolio invest- 
ment increased by 37.7 per cent 


last year to £10.$bn. 

Within this, portfolio invest- 
ment income for the banking 
sector rose by 19.2 per cent, 
reflecting a greater emphasis 
on investment in securities. 
Pension fund Income from 
portfolio investment rose to 
£2.2bn compared with £l-56bn 
the previous year. 

While welcome, the leap in 
earnings wifi only improve the 
UK's current account position 
in the long term if the pound 
stays at its present leveL If not, 
the better invisibles surplus 
resulting from the devaluation 
will prove transient 

Neither British Invisibles nor 
the Central Statistical Office 
was able to say yesterday how 
much the improvement in 


overseas earnings from finan- 
cial institutions stemmed from 
the devaluation of sterling and 
how much was due to an 
underlying improvement in the 
performance of the sector. 

“The overall increase might 
have been exaggerated by spe- 
cial factors, but there has 
unquestionably been some 
healthy growth underneath.’' 
said Ms Jill Leyland, who pre- 
pared the statistics for British 
Invisibles. 

The figures showed that 
bank earnings from overseas 
increased by 10.3 per cent last 
year to £S.7bn. British Invisi- 
bles said the good figures were 
due in part to the reduced 
costs of the banks' overseas 
sterling borrowing, but also 


the sharp rise in portfolio 
investment income. 

Dealers operating in the 
securities markets earned a net 
£1.4bn last year compared with 
£79lm in 1990. Although this 
sales is erratic, Ms Leyland 
said the j ump probably 
reflected the turmoil of the 
markets in September last 
year. 

Earnings for the insurance 
sector were the best for five 
years with net overseas 
receipts jumping 21.6 per cent 
to £4.3bn compared with £3.5bn 
in 1991. 

Mr Tony Baker of the Associ- 
ation of British Insurers said 
that while devaluation had 
boosted earnings, particularly 
by inflating premiums from 


North America, the rise also 
reflected a substantial increase 
in portfolio investment income 
as a result of higher invest- 
ment in overseas equities and 
ind ustrial bonds. 

“These figures show the 
importance of the insurance 
sector to the UK economy.” 
said Mr Baker. “You have to 
ask where we would be with- 
out them, especially when you 
look at the balance of trade 
figures." 

Net services income of the 
insurance sector was adversely 
affected by continuing higher 
c laims , widespread flooding in 
Europe last September and, to 
a lesser extent. Hurricane 
Andrew in the US, British 
Invisibles said. 


Chinese polyester 
plant deal signed 


ZIMMER or Frankfurt in 
Germany, a company in the 
Lnrgi Group, itself an engi- 
neering services subsidiary of 
Metallgesellschaft has signed 
a second contract with China 
Petrochemical International 
(Sinopec) for the supply of a 
further polyester plant. Our 
World Trade staff writes. The 
value of the order amounts to 
more than DM50m (£l9.4m). 

Hie plant operator is to be 
Liaoyang Petrochemical Fibre, 
a subsidiary' of Sinopec. It will 
incorporate a two-line spin- 
ning facility designed for daily 
production of 100 tonnes of 


staple fibre per line spun 
direct using melt polymer as 
feedstock. 

Zimmer will supply the pro- 
cess technology, basic equip- 
ment and wifi supervise build- 
ing and start-up. The source of 
the polymer will be the polyes- 
ter polycondensation plant 
being supplied by Zimmer 
under a contract awarded in 
1992. 

The polycondensation plant 
and the spinning plant will be 
built at the fibre company's 
site 800 km north-east of Bei- 
jing. The two plants are due to 
be commissioned in 1996. 


Announcement 

The Japanese Government Bond 

(JGB) futures will be traded on SIMEX starting 1st October 1993. The SIMEX JGB 
futures, together with its Euroyen and Nikkei futures and options, offers a 
comprehensive risk management package for your Japanese investment portfolios. For 
Japanese equities, long and short term interest rates., you can now instantly execute 
your JGB, Euroyen and Nikkei trades in one Exchange, through one broker in one of 
the most cost efficient markets in the world. 


Contract Size 

Contract Months 

Minimum Price 
Fluctuation 

Daily Price Limit 
Trading Hours 


Last leading Day 
Settlement Method 


Contract Specifications 

¥50,000,000 face value notional long term 10-year maturity 
JGB with 6 % coupon. 

5 March quarterly cycle months 

¥0.01 per ¥100 face value 
(¥5,000 per tick) 

None 

Singapore 7.45am - 10.30am & 11.30am - 5.00pm 

Tokyo 8.45am - 11.30am & 12.30pm - 6.00pm 

London 11.45pm - 2.30am & 3.30am - 9.00am 

New York 6.45pm - 9.30pm & 10.30pm - 4.00am 

One business day immediately preceding the Tokyo Stock 
Exchange (TSE) 10-year JGB Futures’ Last Trading Day. 

Cash Settlement based on the Official Opening Price 
(Hajimene) of the TSE’s 10-year JGB Futures contract on the 
TSE's Last Trading Day 


Information Sources Reuters 

Telerate 

Quick 


Knight Ridder 


JGSE (Monitor) 
SJB (RIC) 

7253 

SIM17 (Video 10) 
6611 (Video I) 
1574 


Please call SIMEX JGB section for details. 
Singapore International Monetary Exchange Limited 
1 Raffles Place #07-00 OUB Centre, Singapore 0104 
Tel: 65-539 1105, 65-539 1133, 65-539 1109, 65-539 1152 
Fax: 65-533 6162 



GrandMet w ins approval 
for India drinks venture 


By Philip Rawstome 

GRAND METROPOLITAN, the 
UK-based food, drinks and 
retailing group, is to establish 
a joint venture in India to pro- 
duce and market liquor 
for local consumption and 
export 

The group announced yester- 
day that approval for the ven- 
ture, which will begin 
operations later this year, had 
been granted to International 
Distillers and Vintners, its 
drinks division. 

IDV will have a majority 
interest in the new company. 
International Distillers India. 
Agreement had not yet been 
signed with its local, unnamed, 
partner but negotiations were 


at “an advanced stage", Grand- 
Met said. 

GrandMet has spent several 
years researching and plan- 
ning the joint venture, which 
will take advantage of recent 
liberalisation and economic 
reform by the Indian govern- 
ment in a market worth £800m 
a year. 

“In the light of the reforms, 
which are most encouraging, 
the way is now clear to imple- 
ment our investment plan for 
India," said Mr John McGrath, 
IDVs chief executive. “It is a 
country of enormous potential 
both for IDV brands and. sub- 
sequently, for the wide portfo- 
lio of GrandMet’s branded 
products." 

The venture will produce 


and market brands such as 
Smirnoff vodka, Gilbey's gin. 
Malibu liqueur and Archer’s 
schnapps. 

A Tnarkpting and sales staff 
of between 50 and 70 people is 
expected to work initially from 
regional offices in New Delhi, 
Bombay. Calcutta, and Banga- 
lore. 

IDV has operated a company 
in neighbouring Sri Tanks 
since 1980. and has had a pro- 
duction plant in Colombo, 
the capital of Sri i-anka, since 
198L 

United Distillers, the Guin- 
ness spirits company, recently 
announced a joint venture in 
India with United Breweries, 
one of the country’s largest 
drinks producers. 


Exim Bank loans to Boeing 


THE Export-Import Bank has 
promised to provide Boeing 
with S6.2bn in financing to 
help the company in its drive 
to win a huge jet order from 
Saudi Arabia, an Exim Bank 
official said, Reuter reports 
from Washington. 

The bank said it was its big- 
gest preliminary financing 
commitment, and could 
involve a combination of direct 
loans and loans guarantees. 

Saudia, Saudi Arabia's 
national carrier, is seeking to 


buy up to 80 US airliners worth 
as much as $8bn. 

It has been been courted by 
Boeing, McDonnell Douglas 
and Airbus Industrie, the 
Europe consortium made up of 
British Aerospace, Aerospa- 
tiale of France, Deutsche Aero- 
space and Casa of Spain. 

The Exim Bank commitment 
would enable Boeing to match 
the financing terms available 
to Airbus for its bid, the bank 
said. 

Financing terms on such 


orders are governed by an 
agreement among industrial 
nations under the auspices of 
the Organisation for Economic 
Cooperation and Development. 

A spokeswoman for the hank 
described the potential order 
as a “multi-aircraft transac- 
tion" with deliveries to the 
year 2000- 

Exim Bank normally does 
not provide details on prelimi- 
nary commitments, but did so 
in this case with- Boeing’s 
approvaL 


Japanese 
face rice 
shortfall 

JAPAN'S unseasonafly wet 
summer could mean a rice 
shortage. necessitating 
imports for the first time In 10 
years, industry analysts said 
yesterday, Reuter reports from 
Tokyo. 

They forecast a shortfall of 
50,000-250.000 tonnes and 
warn that Japan may need to 
Import that amount by the end 
of the year. 

However, an Agriculture 
Ministry official in charge of 
state-controlled food imports 
said there was no plan to 
import rice. 

Hie analysts expect only 
about 250,000 tonnes to be 
rolled over from 1992 stocks, 
which in turn have been 
depleted by a series of 
typhoons. 

Japan has not imported rice 
since the government allowed 
in 150,000 tonnes of South 
Korean rice in 1984. 

Tokyo bans commercial 
imports of rice to protect local 
fanners and to ensure national 
self-sufficiency in the staple 
food. The government argues 
that self-sufficiency is vital for 
national security and has 
rejected a .Gatt proposal to 
remove the barrier. 

This has been one of the 
obstacles to the conclusion of 
the Uruguay Round of multi- 
lateral trade talks, which 
started in 1986. 
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_ retail 
sales boost 


recovery hopes 

By Emma Tucker and n 


By Emma Tucker and 
Stephanie Random 

RETAIL safca rose In July for 

»«nrt, Seve 5? Con secutive 
stron- 
gest growth for more 

three years, according to a 
BrSflTih*^ 
J^tCBI) survey published 

The latest distributive trades 
surv ey by the employers 
organisation shows that tor the 
first time since 1990, more com- 
panies are indicating that sales 
are above average, rather 
below, for the time of year. 

The news is likely to fuel 
rears that consumer spending 
is acting as the spur to eco- 
nomic recovery, particularly 
after a string of figures last 
week suggested that growth in 
the manufacturing sector was 
slowing. 

But Mr Andrew Sen tenc e, 
the CBrs director of economic 
affairs, said yesterday that the 
improvement in sales 
suggested "steady growth 
rather than a consumer boom 
Even now, fewer than one in- 
four retailers consider trading 
conditions to be good**. 

The improvement in shop 
sales has not yet benefited 
retailers of all sizes, according 
to Mr SudhJLr Junankar, an 
economist at the CBL 

“Retailers with only one out- 
let were still reporting that 
trade was lower than a year - 
earlier", he said. “This indi- 
cates that the steady monthly 
growth in retail sales has not 
yet extended to all corners of 
the high street” 

The CBI said the pick-up in 
retail spending was filtering 


through only slowly to the res 
or the economy. Retailers sti 
consider stock levels to be to 
Wgh and orders placed wit 
suppliers are growing at 
much slower rate than sales 
pattern that is expected to coi 
tame. 

Official figures from the Cer 
tral Statistical Office sho^ 
rctafl sales to be growing at ai 
annualised rate of &1 per ceni 
Growth has been above 3 pe 
cent since Mar ch 

Car sales rose modestly u 
July after two months of year 
on-year decline, and orders fo 
cars have risen sharply- Then 
was a build up in stock level 
among wholesalers. The CB 
said they were now experienc 
teg more sluggish tr ading con 
ditions than in the past fm 
months. 

Although a higher number o 
respondents expect to sel 
more vehicles this mnpth, ca 
balance they do hot think sate 
will match the level usually 
seen in August 

In the wholesaling sector, i 
positive balan ce of 35 per \ 
of respondents reported highei 
sales in the yearte July. This 
is the fifth month of VmsiWhy 
year-on-year increases in this 
category. 

The survey, which covered 
15,000 outlets in retailing 
wholesaling and -the motet 
trade between July 20 and 
August 4, found that Britain’s 
clothing and footwear retailers 
had enjoyed the most buoyant 
sales in July. 

Off-licences, by contrast, 
reported a further sharp fell in 
sales in the year to July. Sales 
hi this sector have decreased 
every month «nte ' June 1992 


Peugeot-Talbot 
ends 405 output 


By Kevin Done, .... 

Motor Industry Correspondent - 

PEUGEOT-Talbot, the UK 
subsidiary of the PSA Peugeot 
Citroen of France, is dropping 
production of the Peugeot 405 
at its car assembly plant at. 
Ryton, central England, 
because of telling car sales in 
continental Europe. 

Production at Ryton is to be 
limited to one model, the Peug- 
eot 306. output at the plant is 
being reduced to around 1,600 a 
week from 1,900 a week earlier 
this year. 

Around 300 jobs are being 
cut from the workforce of 5,280. 

The decision to stop produc- 
tion the Peugeot 405 family car 
in the UK is a significant set- 
back for the Ryton plant, 
which only resumed produc- 
tion of two car ranges in Janu- 
ary with the launch of the 
Peugeot 306- The 405 will be 
imported in future from 
France. 

The Peugeot group is cutting 
production as part of Its over- 
all reduction in output across 
its European plants .. in 
response to the sharp decline 
in west European new car 
sales this year. 

New car sales in west Europe 


fell by an estimated 17.7 per 
cent in the first seven months 
of the year, while sales in 
France, where Peugeot’s mar- 
ket share is being seriously 
eroded, have fatten by 17.1 per 
cent. . 

. Meanwhile, Vauxhall, the 
UK subsidiary of General 
Motors of the US, is also cut- 
ting output at it* two UK 
assembly plants. 

Production ‘of the Vauxhall 
Cavafier/Opel Vectra at its' 
Luton plant in Bedfordshire is 
being stopped this week, while 
night shift production of the 
Vauxhall/Qpel Astra at Elles- 
mere Port, Cheshire, is also 
stopping this week. 

Vauxhall vehicle output rose 
by 15.3 per cent last year to a 
record 301.857. In the first 
seven months this year it has 
fallen by 11.1 per cent to 
161,792 from 181,919 to the 
same period a year ea r l i e r . 

Ford, the biggest UK vehicle 
maker, which cut capacity in 
its European plants test year, 
has also opted for some short- 
time working. 

Production, at its Southamp- 
ton Transit van plant was 
haiferi yesterday with the loss 
of two shifts, although normal 
output will be resumed today. 


Study may 
help UK 
avoid rigid 
waste rules 

By David LasceRes, 

Resources Editor 

A STUDY OF the costs and 
benefits of environmental reg- 
ulation could help Britain 
avoid Uie excessively rigid 
environmental controls of 
some continental countries, 
according to Dr David Slater, 
the head of the UK pollution 
inspectorate. 

The review should bring 
“more transparency," he says, 
to a subject which always trig- 
gers strong public emotiohs. 

Events this year have shown 
just how strong those emo- 
tions can be. Two weeks ago, 
his inspectorate came under 
attack for authorising two 
power stations to born orim ni- 
si on, the “filthy fuel” critic- 
ised by environmentalists. 

A few weeks earlier he 
raised a similar storm when 
he approved an authorisation 
for Thorp, the nuclear waste 
processing plant in Cumbria, 
though on that occasion minis- 
ters decided that more consul- 
tation was needed. 

More controversy is likely as 
the inspectorate nears a deci- 
sion to authorise Britain’s lat- 
est nuclear power station, 
Sizewell B for which consulta- 
tions started last week. 

Given the nature of the job, 
it is hardly surprising that Dr 
Slater finds amid con- 

flicting pressures, from busi- 
ness, politicians and green 
gronp6. 

But he has experienced pol- 
lution at close quarters. A con- 
I sultant engineer by back- 
ground, he has worked on a 
number of industrial disasters, 
including Seveso, Bhopal and 
Exxon Valdez. He has also 
seen how environmental regu- 
lation works in the US. 

“We don't have the radar 
gun approach of some of the 
continental countries. Here 
people can sit down and talk 
about the realities rather than 
being told 'thou shall ’.” 

One of Dr Slater’s concerns 
is to weigh the cost and bene- 
fits of pollution controls. The 
orimnlsion case was fairly 
clear cat. Tests showed the 
ftiel was no dirtier than coal 
or fuel oil, so there was no 
environmental case for ban- 
ning it 

Less clear, however, was Dr 
Slater’s reason for allowing 
the stations to burn the fuel 
for five years without clean-up 
equipment. He said it was 
“unreasonable” to ask the gen- 
erators to install this equip- 
ment straight away, bat he 
will maintain a regular dia- 
logue with the generators to 
ensure the equipment is ready 
once the five years are up. 

He spends a good deal of 
time trying to persuade indus- 
try of the value of environ- 
mental regulation. 

He cites examples of compa- 
nies which made cost savings 
after being forced to tighten 
up their waste and emissions. 
One study project in Yorkshire 
recruited 11 companies, each 
identified savings by cleaning 
up operations. One of them, 
Coca-Cola & Schweppes Bever- 
age, produced annual savings 
of £L6m. It is a question of 
lining up environmental, effi- 
ciency and economic objec- 
tives towards the same goal. 
“It’s all basically about elimi- 
nating waste,” he says. 


Britain in brief 
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Procurement 
agency to be 
privatised 

The Crown Agents, the 
government controlled, pro-. 

excrement technical and ffaffl ti- 
dal services agency, is to be 
privatised, 

Three quarters of its busi- 
ness is already flnancedfrom 
sources other than the TJK aid 
programme. Over the \0 years 
to 1991 , It brought procure- 
ment orders worth abort £2bn 
to almost 8,000 UK companies. 
It manages the equivalent of 
$ 4 bn on behalf of 300 govern- 
ments or public bodies. 

In February this year, it was 
appointed by Japan’s Foreign 
Ministry to procure food for 
distribution in Russia as part 
Of Japan’s first emergen# 
humanitarian aid packageto 
former Soviet republics, worth 
a total of $100m. 


of 1994, offering a 10 per cent 
discount an all holidays in its 
new package tour brochure. 

‘ Today Thomson, the market 
leader among tour operators, 
will launch its 1994 brochure 
and next week Owners Abroad 
will add its contribution. 

Thomas Cook, controlled by 
Westdeutsche Landesbank, 
expects the package holiday 
market to grow by 10 per cent 
in 1994, equivalent to an extra 
lm passengers. 


Consumers 
repay debt 

Consumers continued to repay 
their debts in the second quar- 
ter, with the number of people 
slightly in' arrears on credit 
repayments felling compared 
with a year ago. Infoiink, the 
credit information group, 
reported that the value of an 
average outstanding consumer 
credit commitment was 3 per 
emit lower in the second quar- 
ter than in the same period a 
year earlier. 


UK’s second 

mey chain, 
ng salvo in 
:fap summer 


Warning on 
retail tax 

Tie government looks increas- 
ingly likely to extend Value 
Added Tax to books and news- 
papers in its Budget in Novem- 
ber Oxford Economic Forecast- 
ing warned in a survey of the 
UK’s economic prospects. 

Th® group of economists sug- 
gests that VAT on books and 
newspapers would raise £l.Um 
in 1394-95 and push up infla- 
tion by 0.3 per cent 


Heathrow rail 
link agreed 

BAA, the UK airports opera- 
tor, has signed final agree- 
ments with, British Rail to 
commence work on the £30 0m 
express rail link between Pad- 
dington Station and Heathrow 
Airport 

Office space 
falls sharply 

The amount of available office 
space in Central London has 
fallen by 17 per cent from its 
peak of 34.3m sq ft to mid 1992, 
according to new figures from 
DTZ Debenham Thorpe, prop- 
erty advisers. 

The figures reflect a gradual 
pick-up in demand, a sharp 
d ecline in the amount of prop- 
erty under construction and 
the impact of the City bomb in 
April, which had the dual 
effect of forcing landlords to 
withdraw damaged offices from 
the letting market and prompt- 
ing tenants to relocate to new 
premises. 

Turnover falls 
in hotel jobs 

Annual labour turnover in the 
hotel and catering industry 
fell from around 60 per cent in 
the late 1980’s to less than 30 
per cent during the recession, 
according to the Employment 
Forecasts Update produced by 
the Hotel and Catering Train- 
ing Company (HCTQ. 



State-owned Nuclear Electric is nearing completion of Sizewell B. its pressurised water nnclear power station on the east coast of 
E ng l and. The pollution Inspectorate is due to decide shortly whether to authorise operations at the station. Picture: Ashley Ash wood 


Scottish Hydro forms link with US group 


SCOTTISH Hydro-Electric has 
formed a joint venture with a 
subsidiary of Marathon, the US 
oil company, to sell gas to com- 
mercial and industrial custom- 
ers, writes James Buxton. 

The joint venture company, 
Vector Gas, will initially sell 
gas in Hydro-Electric’s electric- 
ity license area in the north of 


Scotland but will later operate 
in England and Wales. 

Hydro-Electric’s partner is 
Marathon Gas which sells gas 
from the Brae fields in the 
North Sea, where Marathon Oil 
is the operator. 

Under current gas trading 
arrangements companies such 
as Vector Gas will use British 


Gas’s pipelines to supply its 
customers. The joint venture 
will supply its first customers 
in Scotland in October. It 
hopes to supply domestic cus- 
tomers when deregulation of 
the gas market allows. 

Hydro-Electric is moving 
into the gas market partly to 
protect its large share of the 


market for heating in its fran- 
chise area. It later hopes to 
serve corporate customers on a 
UK-wide basis with gas in the 
same way that it supplies them 
with electricity. 

Other electricity companies 
such as ScottishPower and Sea- 
board have entered the gas 
market 


Workers at 
Jetstream 
fear big 
job losses 

By James Buxton, Scottish 
Correspondent 

WORKERS at the Jetstream 
subsidiary of British Aerospace 
(BAej yesterday expressed con- 
cern that the aircraft manufac- 
turer may be considering large 
redundancies, after It warned 
employees it was facing seri- 
ous difficulties. 

Mr Allan MacDonald, manag- 
ing director of Jetstream, 
based at Prestwick, western 
Scotland, told the workforce 
the company would have to 
realign “our production pro- 
grammes with market demand 
and reduce significantly our 
operating costs”. 

Jetstream, he said, would be 
failing in its responsibility to 
its investors and undermining 
its long-term viability if it 
foiled to “take prompt action to 
stem cash haemorrhaging and 
minimise production of aircraft 
for which we have no con- 
firmed customers”. 

Mr MacDonald said he would 
be meeting senior executives to 
review the business and the 
options open to it. 

Jetstream manufactures the 
19-seat Jetstream 31 and the 29- 
seat Jetstream 41 turbo-prop 
airliners. 

Jetstream Aircraft, which 
employs 2.500 at Prestwick, 
would not give details of cur- 
rent orders or production. 

Mr MacDonald said between 
1990 and 1992 worldwide orders 
for regional aircraft dropped 
from 451 to 22 aircraft. 

He pointed out that redun- 
dancies were being imple- 
mented or had been announced 
by aircraft manufacturers 
including Shorts in Belfast, 
Fokker in the Netherlands. 
Deutsche Aerospace in Ger- 
many and Embraer in Brazil. 
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MANAGEMENT: THE GROWING BUSINESS 



Single market aids 
larger companies 

Small businesses have done 
badly From the creation of the 
European single market with, in 
the early stages at least, most 
benefits going to large compa- 
nies, according to a survey* by 
the 3f /Cranfield European Enter- 
prise Centre. 

Fifty four per cent of compa- 
nies employing fewer than SO 
people reported increased com- 
petition, while only 33 per cent 
had boosted exports. Among 
larger companies (with up to 500 
employees) 46 per cent had expe- 
rienced more competition, bat 
44 per cent raised exports. 

German companies appeared 
to be planning to make the most 
of the single market with jost 
over half setting op some form 
of collaborative deal in Europe. 
In other countries between 20 
and 28 per cent had done so. 

* Attitudes to Europe. Cranfield 
School of Management Cranfield. 
Bedford. MK43 OAL. TeL 0234 
751122. Free. 


A guide to going 
public 

The stock market flotation has 
returned to favour as a means of 
raising funds for growth. Many 
recent flotations have Involved 
companies, many of them man- 
agement buy-outs, backed by the 
venture capital industry. 

Venture capitalists would 
once have regarded a trade sale 
to a larger business as the natu- 
ral “exit 1 ' route from their 
investments. But fresh enthusi- 
asm for new issues on the part 
of institutional investors has 
meant a flotation can result in a 
better price for the business. 

The revised edition of Going 
Public, a guide* to a London 
stock market listing by mer- 
chant bankers Samuel Montagu 
explains the methods, timetable 
and likely cost of such a move. 
A glossary explains the myster- 
ies of clawbacks, red herrings 
and the yellow book. 

From Jeremy Prescott Samuel 
Montagu, 10 Lower Thames 
Street London EC3R 6AK TeL 
071 260 9000. Free. 


T he Prophet motive Is para- 
mount at the Halal Meat 
Company. By observing 
the Islamic traditions on 
the slaughter of animals (known as 
halal). the Birmingham butcher 
says it has maintained its integrity; 
with a captive Moslem market. Us 
Asian owners say their profit has 
risen handsomely. 

The Halal group has grown rap- 
idly since Hafiz Yaqoob, the 
founder, passed effective manage- 
ment control to his sons, Zahid and 
Shahid, five years ago. The brothers 
have developed the core activity, 
employed, for the first time. non- 
Asian managers and launched a 
range of convenience foods under 
their own brand name. Mr Halal’s 
Kitchen. 

The Yaqoob brothers are among 
an increasing number of second- 
generation British-educated Asians 
taking their small to medium-sized 
family-run businesses out of the 
street corner and into mam street. 
But unlike their fathers this new 
generation is bringing to their ven- 
tures a greater awareness of the 
wider business environment. This is 
exposing a gulf in business values 
and sowing the seeds of potential 
clashes over the conflicting 
demands of commerce and culture, 
hi any event, their impact is likely 
to be felt in two broad areas: 

• Internal organisation. Many 
Asian-owned businesses were 
launched as a vehicle for family 
employment and have been run 
around shared family responsibili- 
ties. Rapid growth over the past two 
decades has seldom triggered inter- 
nal changes necessary to manage 
the larger venture. The manage- 
ment scrutiny exercised by a second 
generation is often the first time 
that these companies have under- 
gone such an examination. 

• Easing dependency on the ethnic 
markets many companies were set 
up to serve, by pitching products 
further afield. 

As in many small businesses, the 
first tiling a second generation does 
is to create an organised structure 
and then decide what to develop or 
ditch, says James Curran of King- 
ston University and the author of a 
study on ethnic businesses for the 
Midland Bank. In Asian-owned com- 
panies. he adds, a second-generation 
is likely to be more receptive to the 
need for change than would be the 
case in a traditional mainstream 
family business. 

Reorganising their business was 
the first task confronting the 
Yaqoobs when their father's illness 
forced them into the hot seat "Most 
of my 10 years have been spent set- 
ting up systems - for finance, sales, 
shopfloor work and buying, says 
Zahid Yaqoob, 31. managing direc- 
tor. 

Similarly, when Imran Ahmad, 
34. took over his family bed-and- 
breakfast in Newcastle upon Tyne, 


Asian businesses in Britain are widening their 
ambitions and their appeal under the influence of a 
second generation, writes Khozem Merchant 

Beyond the 
corner shop 



skilled staff would have to be 
employed from outside the family 
or a dependent ethnic labour force. 
Traditionally, this option has been 
eschewed. Many such businesses 
fear losing control and are. in any 
case, suspicious of outsiders. 

Yet this could change. “If you 
have a professional management, 
then it wifi insist on skilled workers 
and jobs based on merit,'’ says Rob- 
ert Blackburn of Kingston Univer- 
sity and co-author erf the Midland 
report “In Asian businesses, tins is 
something that only the second gen- 
eration introduce.” 

Competitive pressures are also 
likely to erode Asian companies* 
traditionally homogeneous labour 
force. Better quality products 
require mare skilled workers. That 
will force many to the wider labour 
market 

Blackburn says: ’There are some 
special pressures on Asian-owned 
companies. As a result .erf a fall in 
immigration and better education 
among British Asians, they are 
going to have to offer improved jobs 


Ashley Ashwood 

Targeting the mainstream: Zeenat Harnal of Noon Products 


he found a business resembling 
some he had studied during his 
MBA at Bradford University. 

“The business had plodded along 
in a haphazard way. A business 
plan was never produced. The big- 
gest problem was controlling the 
books. 1 started looking at these 
while on visits from Bradford and 
was drawn into the business," he 
says. 

One early responsibility for both 
Imran Ahmad and Zahid Yaqoob 
was dealing with banks. 

Many first-generation Asians 
recall with indignation their treat- 


ment by clearing banks. Mutual 
accusations of misunderstanding 
abound. A second generation is 
undoubtedly more sensitive to the 
banks' point of view. “I was the 
essential fink between the bank and 
a business which had to expand. 
What the hanks said [on business 
plans etc] made sens e to me, thong h 
not to my father," says Imran 
Ahmad. 

Zahid Yaqoob and Imran Ahmad's 
overhauls, though on a different 
scale, led to an unpalatable truth - 
that to manage a growing business 
professionally, managers and 


At London food manufacturer 
Noon Products, Zeenat Harnal, a 
director and daughter of the 
founder, GK Noon, says only by 
employing professionals nan the 
company meet the standards set by 
its biggest client - Sainsbury: 

“We have had to employ food 
technologists, microbiologists for 
our laboratory and now quality con- 
trol experts for our B5750 registra- 
tion [on quality standards]. Our cli- 
ents welcome this and ii reflects 
OUr <v>«nrifwipnt * says. 

Noon Products’ foothold in the 
quality end of the frozsi food mar- 
ket illustrates the second area of 
activity likely to pre-occupy a sec- 
ond generation - easing depen- 
dency or even escaping from the 
narrow consumer h«i» of an ethnic 
market. More than two-thirds of 
Noon Products' frozen Indian meals 
are sold to Sainsbury. Frozen Indian 
meals are not very popular with 
Asians. This successful targeting of 
the mainstream mariwt , says Upkar 
Pardesi, a «nw*Ti com panies special- 


ist at the University of Central 
England in Birmingham, saves as a 
useful modeL 

“Die new generation must realise 
that the only way to grow is by 
expanding oat of the niche market," 
ha gays. “A new generation will cer- 
tainly bring more market focus. But 
it will only work if it ensures the 
fondly business possesses the inter- 
nal structures to absorb new ideas, 
products and big orders." 

Imran Ahmad achieved “market 
focus" by moving his B&B away 
from the student and where his 
father bad opted for an easy return 

on a largely sefi-managfaig business, 
to the business-efient market. He 
invested about; £ 100,000 in trans- 
forming his 12*oam B&B into a 27- 
bedroom hotel. “We made a big 
qualitative move. The only way to 
develop was to position o urse l ves in 
the growing end erf the market" 

For Zahid Yaqoob, expanding out 
of the narrow “Islamic” market was 
vital “Our business could not have ' 
carried on if we just- sold meat to 
Moslems in Britain.” He led the 
move into value-added products 
such as Halal burgers and saosages: . 
The company fc also assembling a 
“multi-million pound” project to 
open abattoirs hi. Europe to add to 
the five It runs in. the .UK- and 
Ireland. 

These moves into new markets, 
allied with big internal changes,. 

r»yn jHj iT ten ^wi to a twnw gmnwht 

team that straddles .different cul- 
tures. Imran Ahmad paints to irrita- 
ting management issues . such as 
skiing with builders “who knew 
there was no one person in charge 
and sought to exploit it*. This, he 
says, cost the hotel unnecessary 
expense. 

Though many secondgeoerstion 
Asians command a remarkable- 
degree of respansMHty at a young 
age, there is no doubting that fee 
founder remains in overall charge. 
Zeenat Harnal, 3% leads & mainly 
female production workers; Zahid 
Yaqoob lecndted-and heads atom 
of “proven meat industry manag- 
ers”. Both, say they bow -to their 
fathers’ word. 

So what if differences occur 
between con ser v ati ve foUBtfers and 
their dynamic successors? Interna! 
cultural tennimw mold affect the 
market position of a company anti 
ultimately its suooess,* -says Effis 
Cashmere, of Aston Business 
School- He cites the example of a 
large cash and carry bostoess in 
Birmingham, owned by a Modem 
for whom alcohol is prohibited. The 
owner's son, who was fibe ftoatoce 
director and aba regarded hfemetf 
as a faithful pktoeafeed a. 

wwynhw grmn p iw ria j 

ing alcohol, but was-ovemded by 
his bather. 

•fids Is an example of how outturn 
mb damage commerce. Marrying 
these twin imperatives could yet 
prove a profitable path.. 



a new 
balance 

JL research and development, 

training and even . if 
often in conflict with their mneta 
compete. So a recent study ootow 
the Mittelstand in the Baden- WOrt- 
tonberg region Is dealing with the 
dilemma is of potentially wider 
European interest 

The Bfitidstand is the cdtectxK 
name for the thousands of small 
medium-sized companies whose 
remarkable export success was one 
-of the foundations of Germany s 
post war economic prosperity. But 
as Philip Cooke, Kevin Morgan and 
Adam Price of the Department of 
City & Regional Planning at the 
University of Wales College of Car- 
diff pamf out * a crisis of confidence 
has hit the whole sector. 

Nowhere is it more evident than 
in Baden-Wfirttemberg, where one 
of the biggest threats comes from 
the car industry's increased ten- 
dency to source overseas on the one 
hand nnd t© deepen relationships 
with a smallsr number of domestic 
a m p Hft rtt co the other. In machine 
too£the.fear fs that the Mittel- 
stand is too fragmented to stay 
abreast of new technologies and to 
nwifffc toe threat of more cost-effec- 
tore Japanese rivals. 

Many companies, however, arc 
sceptical of "horizontal collabora- 
tion” as a means erf easing the 
ffnauc&l burden - the MUtototand’s 
ap paren t - Shfeagto^ fierce indepen- 
dence of * dynamic owner-manager, 
therefore becomes tta weakness. 

The iipart e xamin e s in detail the 
state's novel regional Innovation 
stzategy, Jririch.lii contrast with the 
French d fc h ttr approach tries to 
establish a new balance between 
. coOftberetioa and competition, it 
c ontinues to respect the sovereignty 
of tike fiat hat .with tike help of 
new feraatM- fc encourages com- 
panies to recognise the limits of 

a nfan w wW * art tngi '• 

... Ep rmtfaWn problems remain and 
the most pessimistic think the 
regtea*r o verttape n dance on the 
mrinreawtoiKhistaTcouM make tt 
“the Rnbrgebiet of the 21st cen- 
tury";. ■ •---• 

Bat toe authors say it ..would be 
SpoBsh to underes tim ate the capac- 
ity bar renewal given the "sew 
rood* and the region's industrial, 
technical . and institutional 
resources. . 

• *AaaHabte for m from RIR. PO 
Sot m Cardiff CFl 3YN. 

* : Tua Dickson 


BUSINESS OPPORTUNITIES 

READERS ARE RECOMMENCED TO SEEK APPROPKATE PROFESSIONAL ADVICE BEFORE ENTERMCi H*TO COMWTWEMTS 


BUSINESS SERVICES 


EXPRESSION OF INTEREST 
ADVERTISING SPACE SELLING 


Expressions of Interest are sought from established and 
successful Space Selling Agencies, in opportunities now 
available, for appointment as Authorised Selling Agents for 
Advertising carried on forms distributed on a regional basis, 
world-wide, by the Australian Department of Immigration. 

The Department distributes forms to persons seeking 
information on entry to Australia for tourism, studies, 
business or permanent settlement, so providing a unique 
opportunity for direct personal targeting of appropriate 
travel and commodity related advertising of goods and 
services to the end user. 

Mr Robert McMillan, Managing Director of rite McMillan 
Printing Group, Sydney. Australia, who are contracted by the 
Australian Department of Immigration for management of 
this facility, will be available for interviews in London from 
21/8/93 to 26/8/93 and from 11/9/93 to 15/9/93. 

Your written Expression of Interest, providing a brief profile 
of your Company, your location and area of operations, 
existing facilities and details of two commercial referees, 
should be addressed and forwarded, to be received by 
21/8/93, to: 

Mr Robert McMillan, 

C/o The Department of Immigration, 

Australian High Commission, 

Australia House, 

The Strand, 

London WC2 4LA. 

Appointments for interviews will be arranged by telephone. 


* SECRETS REVEALED ★ 

HOW TO LEGALLY OBTAIN A 
SECOND FOREIGN PASSPORT 
DISCOVER THE SECRETS OF DUAL 
NATIONALITY WITH OVER 100 
COUNTRIES EXAMINED. ALSO BECOME 

a mrERrenjAL traveller) and 

LEGALLY AVOID TAXES. GOVERNMENTS 
AND HASSLE. DISCOVER THE INSIDER 
FACTS ABOUT ANDORRAIGIBRALTAM 
MONACQlCAMPiONE/SWTTZERLAND. 
NEW CARS! HOW ID BUY TAX FREE. 
IMW TO BECOME A SUCCESSFUL 
LEGAL TAX EXILE 

FREE BROCHURE AND NEWSLETTER; 

SCOPE BOX NO. 3841 
61 MURRAY ROUX WATE8L0QYUX2 
POS9JL.UK 

TEL: -6l(n 70S 9S22S5 FAX: 44 (0)715 S»WS 
>Vl*i£C that you Lawyer or AcccoMaanmnld 
BA DARE tcO >00 - even if Ibey knewl 
PLEASE iJUOTElXjR BOX NO WHH* RHTYJNG 


Established finance 
company seeks expansion 
fending of£IM 
Either a loan basis or equity 
participation would be 
considered. 

Reply to: D ATontbuH & Co 
Chartered Accountants. Ewccprite 
Hra*. W99 Victoria Road, 
AJderdiol, Hampshire GUI I ISS 

AoWwiKd D airy an la'caraeal basarai ty 
*c Inutile ol Ctanenj Accoontm m 
eagbadvd wao 


FOR SALE 

The following new Ley I and Daf 
vehicles, built for African 
Market, held under general lien 
are now offered for sale. 
lLeyland 16.16 FA. Truck 
8 Leyland 24.16 Super Comets 
Interested panics should write ur.- 
B A Orton, Managing Director. 
Hay Pollock Limited, 
JosscGn Road, 

Barifdon, Essex SS13 IPU. 

Td: 0268 723000, 

F*u 0286 724000 


I NT. PATENTED MICRO ELECTRONIC 
CAP, pradaaty iii rt a n , maosum Square 
from tastes tjMnp mranory data print Out 
far PSL. bwentay canftaL Wtxid consider 
J/V U.K. Europe Investors Tel. 0823- 
2(1018 Roger PBH Fdt 0BI-6KI 3077 

COMMERCIAL. FINANCE/VENTURE 
CAPITAL . sansUo Mm. nruHs Isos, 
Anglo American vontures ftoc trrt. 0334 
281377 

INVESTORS SOUGHT by UK property 
dsMor tor hinrfag oonrarfcal A rasUariW 
repos ses sion daab-Tsfc on 883 53B7 

BUSINESSES 

WANTED 


I UK & Offshore Company Specialists ; 


MAMtmr uimi wwtt centre. 

My sonecsd cMbw, huMn o w aOAass. 

Isscvfcaoptaotso 
itaUnu far lurtwr 



kmr «i -M»n-Mav 

apnb(*aM«lT[r 

aWOr w ^ u S'lOi 1 

jhiHlsUhi 



SPECIALIST CONTRACTOR 
FOR 

MERGER OR ACQUISITION 
We undertake Banting, Slip Lining 
Sewer Replacement, High Pressure Water 
Jetting, Concrete Catting, Aato Cad 
Drawing, Pipe Laying, CCTV Sarvejx. 
Utility Tracing, Pressure Grading. 
Current CaDtncWWoifc BR, London 
Underground. Water Om, Bdtat Cm, BT 
A LAs ere. Delayed payment terms 
rorilabte. 

Write to Ben BI6J2, Fmondml Timex. 
One SmOrmuk Bridge. Undo* SEIWL 


COMPUTER COMPANIES 

WANTED 

We are seeking to acquire 
Computer Maintenanc e bus in esses 
with turnover np to £Sm. We will 
consider loss making as wdJ as 
profitable ba dn e ss es. Md nt mm ce 
is ideally cn atract ed and can be of 

hardware aod/br software, io the 
UK or Europe. 

Apply fa Staearet C o ofi d mo e to: 
Box BUis, Fhaarial Times. 

One SoBtbwn* Bridge, tandem SE19HL 


tfi. mnjntd* hi nftmj A-Wganvix 

wmrt rtwiWrr or a kxrrr 
ton / ' J 

( co __ . 
■s^fTSftOU^ 




MIDDLE 


Big opportunities r ' ~ 
Professional access to Middle East markets 
Agency and Distribution placing available. 

Principals only: Fax +49 692637 19 ^ . - . 


J*PMI MAHKBTCNQ RESEARCH 
■ COMPANY . Branch format ion. 
aaorenandatioa addreeadscaSs target 
awMtag London and Tokyo. Tsfc 001 Ml 
«SO AacUl 847*424 .. 

■yffim KMUMG ADDRESS In London. 

Pado.BmRr. FrtflWurt. Madrid and 70 
. joDrecten lecABcma wortdvMa. Call 
. Rejn» on o?i enoooo 

YDUB OFHCE Vt LOMDOH Ron 7Dp a day 
AobwartM IMMMM Box (Me. OOa 
Sri 4M0JW Free 071 m> 3729 

... HOTELS & 
LICENSED 
o Vr PREMISES 

r CAVECASTLE GOtF HOTEL 
.. NR.HULLHCMERSCDE 
29 fcednwm usiuuetta al hotel with 
r&sftmgiw gTS lute ooaree. £190000 
trading profib (aeerage 2 years). PJ*. 

• -- aueasten ft Insure dot 
. FREEHOLD OFFERS 

ROBERT BARRY A CO. 
TXLi&*23)S66362 




)\IC AND ENGINEER 
TACTl RING GROUP 


A strong asset bused £7 million turnover private group of companies 
engaged io contract electronic manufacturing and meclaanical/sbcci 
metal/press manufacture und assembly is seeking an equity partner. 

The Group bos an impressive blue chip customer base with a substantial 
order book. 

Investment Is sought to assist with the extra funding necessary to support 
existing orders and fuwrc growth plans. 

Box No. BI409, Financial Times One Southwark Bridge. London SCI 9I1L. 


SWITZERLAND 

LEADING SOFTWARE COMPANY IN 
FRENCH FART Of SWITZERLAND 
SEEKS MERGER 

► Market Leader 

► Established 8 Yean 

► Solid Management Team 

► Excdies Icing -term Pmycmaas 

► High Profile 

► Interesting Options 

► Brokets welcome, no tiraewasuas 
Contact CMC at SirfUerfand. 

Tel: +41 J 1.70 1.58 J5 or 
Fax! +41 Jl.701.BUt 


COMPANY DOCTOR 

OUTSTANDING RECORD 
SEEKS ASSIGNMENT 


> Company lumrounds 

> Interim exec tasks 
>■ Consultanq,- 

> Management bay outs 

> DirecUirshlps 

> .Acquisitions - Divestments 


FREE SURVEY 
Tel: 0327 71555 


TROUBLESHOOTER 

Vast experience in direct 
marketing, franchising and 
general business strategy. Sold 
own company to quoted PLC. 
Available for assignments or 
NXD post. London Home 
Counties only. 

Reply Box B 1 397. Fliunciai Tiroes. 
One Soarhwart Bodge. London SET VHL 


CONTRACTS & TENDERS 




Entrepreneurs 

Required 

Would yoa like to be pan of to EEC 
Saks Network selling products In 12 
Cowrie*? II inle««d pkase write with 
full derails of Saks Experience nx 

Box BI414, RnattcdlTnics, 

One SomUemA Badge, London SEl 9HL 


Long usiablisbcd profitable Company selling und fitting 250 windowi/doun 
per week invite enquiries from Fabricators wilh additional capacity. 
Confidential approach io investigate possible common ground and mutual 
benefits from product supply and/or association. Genuine enquiry from 
Company ceasing to manufacture ami looking io expand our Sales operation. 
Principals only please write: 

Bat 6/J/d. Financial Tunes, OneSoulhmurk BrLlge, London SFI 9I1L 


US BUSINESS INTERESTS 

24 djvcnifkd companies seek strategic 
aflunctrtix -wlcs in priv.de/piiblic Euro 
Transactions. America’s Firs 
Mamcymcol Company. 

Tel: 212 554^430. 212 554-U26. 

Address; 1285 Sixth Avc, 35lti Flow, 
New York, NY 10019 


FOR SALE 
Three Business Centres 
M4/M5 corridor. 
Going concerns. 

Pkjsc ttritc B> Boi Bl tW. Fimndd Tiara. 
Qdc SomfawaA ikklgc. LntonSEI Wl. 



GRANTS & SOFT LOANS 

AflE AVAILABLE FOR 
A WIDE SELECTION OF PROJECTS 


EuroGrant acts for small ano large companies and has 

OBTAINED MILLIONS OF POUNDS FOR CLIENTS. 

For YOUH MFORMATfON pack: 
Tm ■ 025a 56557 

SEARCH LTD Fa* 0254 697272 


EuroGrant 


CHANNEL ISLANDS 

Offshore Company Formation 
and Admiobiratton. Also Liberia. 
Panama & BV1 etc Total offshore 
fadlilic* and services. 

For dcuib ml appraumrat write 
Ciuy Tan: Ltd.. Belmont Home. 

2-0 Bclrama RJ. St Hefier. Joiey. CL 
Tct IBM 78774. Fox IBM 33401 
Tl* 4W2227 COFORM C 


WANTED FOR 
ACQUISmON OR 
MERGER 

UK Sheet Fed Lithographic Printer, 
turnover within £1 - £4 mfllion taqge. 
Principals only. 

Muic write H Ben Blau. Fmubil Tmtm, 
iteSooIbwaifc Brides. Lundoa SEl *5flL. 


TOURIST A TTH ACTION Ok) Victorian 
TtuAJermy. 1JJ00 Utfls n 230 $bs s cases, 
can be sew on display at 'The Winter 
Gordons'. Fkj# w*, Tomuay, every day 
10.00 dl 5.30. C20.000 nildble Stately 
Home etc. (06031 355303. 



CRCVDON ^ ^ 

Property Related Profession^llS^vices 

Croydon Council is embarking on a course of^ radical cfcadge tfa ) ijs design and management 

of building services that will transform the method of ddforery m the future. The Buil ding 

and Architectural Services Department is nstructarisg to m proposed legislate? 

changes and is otmductinga feasibility assessment the tt^nsfer of the service to die private 

sector. Such a transfer of the service would INCLUDE the' sfaffemremfy en^foyed. 

Organisations with a proven track record in the construction industry are-mvired m anbmit . ... . 

for some or all of the following services: ^ «pressions of mterest 

Architecture • Quantity Surveying • Building Surveying 
Mechanical 8er Electrical Services 

Responsive, Cyclical & Programmed Maintenance * Energy Conservation 

To be considered for this unique opportunity to contribute » t fie fattoejrovisibn of these 
please reply in writing to K“~- ^ •■= — - 

Croydon Surrey. CR9 IjR. 


. .. . Tr-- — . . ~ -.pwwiuu oi coesj servifw in r , 

please reply m wnting to Kevin Heniott, Building and Areiut^uiiaf Sexvioes Dept., Taberner 




CIOSINC. DATE FOR RECEIPT OF APPl I. 
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A revolution is iaW di** 
re the undersea teleSom- 
“reuratiosjs cables SdS- 

try^ New techniques for 
*«rene traffic thioiSoiK «Sl 

ewasss 

A^nlleS axtTaordin ai7 rat** 

month JSf?? V ***** this 

rrsELSawssF* 

■ *«- ** ‘^Sto’SSS 

fflSassisSxs: 

Greenhffl. HSuSHto 
the US, with Land’s End in them? 
to be installed in 1995 ^ 

^ Called Tat- 12 , it waa ordered by a 
consortium comprising British 
Telecommunications. franS 
Telecom and AT&T of the US 

J SS{ *°2 AT&T's own cable 
manufacturing arm and STC 

HKS» S? 8 "*- subsidiary 
of Northern Telecom which i* about 
to be sold to Alcatel 0 f France. The 
cable market is dominated 
by AT&T. STC and Alcatel 
Tat- 12 , for. which STC is the 
leading supplier, contains two fibre- 
pairs. Each has capacity for 60.000 
telecommunications circuits 

together sufficient to carry about 
0OOJWO simultaneous telephone calls 
through a cable little thicker than a 
finger. 

STC’s first undersea fibre-optic 
system dates back only seven years, 
and its first tra n satl a ntic system to 
1988. The first generation of 
fibre-optic undersea systems, 
including a transatlantic system 
still under construction, uses the 
“regeneration" technique to convey 
signals across long distances of 
fibre. This requires elaborate, 
high-speed electronic “repeaters" to 
be attached to the undersea cable at 
regular intervals, which re-form the 
signal and send it on to the next 
repeater. 

The breakthrough was the 
invention of an optical amplifying 
mechanism that can p as s the signal 
along the fibre without having to 
regenerate it, so dispensing with 
the need for high-speed, sea-bed 
electronics. Amplification processes 
are at the leading edge of laser and 
fibre-optics research, making 
research and development costs a 
significant part of each, new 
contract 

In the new system, amplification 
is achieved by erbium-coated - 
amplifiers - short len gths of fibre 
leaded with a small amount of the 
rare earth erbium, inserted at 
intervals along the transmission . 
fibre and illuminated by high-power 
lasers to boost . the . 
telecommunications signals. 

Only basic electronic equipment 
is required. The effect is to create a 
“lightpipe" whereby the optical 
signal put in at one rad appears at 
the other, provided the signal has 
the requisite wavelength properties. 
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6,000km 
under 
the sea 


TECHNOLOGY 


Andrew Adonis on a transatlantic 
breakthrough for fibre optic cables 

B®woliitJon in STC transatlantic cables (Tat| 

No. of circuits (OOOs) per fibre pah* 

70 ■ ■— — ..... A^pfined 
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9 Cost per droit {typical two-way traffic-carrying fibre system of 6,500km length 
and assuming .10096 baffle H) 


Somr* STC SUmmu Sy*tnmo . . 

Tat-12 is not the first STC system 
to use optical amplification - but it 
is the first. to straddle the Atlantic. 
STC's first optically-amplified 
system was “Rioja”, an £80m 
system currently- being 
manufactured for installation 
between Spain, the UK, Belgium 
and die Netherlands. 

Rioja contains the longest 
optically amplified cable attempted 
by STC - a 900km section linking 
Spain and the UK. At 6,000km, 
Tat-12 will leave Rioja behind, with 
the aid of 138 undersea amplifiers. 


In terms of capacity, the advance 
is dramatic. Tat-11, the last 
transatlantic “repeater" cable 
installed by STC. has a 560Mbit/ 
second capacity. Conveying 23.000 
circuits, it can carry about 115,000 
simultaneous telephone calls. 

Tat-12, a 5 gigabit/second system, 
has five times that capacity. 

“It is truly a revolution in the 
way we transmit signals under 
sea," says Phil Black. STC’s 
technical director. Tt means we do 
not have to develop another 
generation of high-speed. 


under-water electronics and give? 
far greater flexibility and reliability 
in installation and operation." 

Tat-12 is only the start uf the 
revolution. At its plant in 
Greenwich, south London - where 
the first successful transatlantic 
telegraph cable was built in the 
1860s - STC is working on a far 
more sophisticated system able to 
carry 10m simultaneous telephone 
calls ■■ enough for the entire 
population of London to speak at 
Uie same time down on*- cabh 
The path to the next plateau is 
“wavelength division multiplexing". 
WDM enables a number of optical 
signals, each at a slightly different 
wavelength, to be sent down the 
same optical “lightpipe” at the same 
time, significantly increasing Hie 
number of “channels". Since alL the 
dividing up and sorting out of 
wavelengths takes place in stations 
at either end of the cable, there 
would still be no need for 
high-speed, undersea electronic 
equipment. 

The story of submarine fibre optic 
cables in the last decade casts a 
telling sidelight on the cost of 
international telecommunications. 
STC estimates that the cost of 
providing a telephone circuit by 
fibre between London and New 
York has fallen by a factor of 10 
over just the last seven years. 

According to its projections, the 
cost is set to fail by a further factor 
of 10 over the next five years, 
courtesy of optical amplification. 
Approximately 90 per cent of all 
BT’s transatlantic calls travel liv- 
eable and just 10 per cent by 
satellite. 

Since 1986, BT’s transatlantic call 
charges have fallen by about 40 per 
cent in real terms. Transatlantic 
operators are not slow to boast 
about their sizeable tariff 
reductions, but they need to be seen 
against the background of a 
dramatic decline in operating and 
new infrastructure costs. 

Greater flexibility and reductions 
in unit costs do not translate 
immediately into lower prices. Old 
equipment has to be serviced and 
written-off; markets have to be 
found for new capacity. The whole 
of London is not going to telephone 
New York at the same time, 
however cheap BT’s tariffs. 

“What is needed is more 
capacity-gobbling uses." says Black. 
“With the long-haul use of 
capacity-demanding applications 
becoming economically possible, 
opportunities for broadband 
applications for transferring data, 
high-definition television and 
multimedia, are developing 
rapidly." 

It is not. of course, just the likes 
of BT and AT&T that need the 
capacity-gobblers; without them, 
suppliers such as STC may soon 
have invented themselves out of 
business. 


Despite assurances that BSE is waning, there is new 
concern about the epidemic, writes Clive Cookson 

An outbreak of 
conflicting opinions 


T he epidemic of bovine 

spongiform encephalopathy 
or “mad caw" disease - 
which has killed more than 
100.000 animals in the UK - is 
causing 2 new wave of public 
concern. New cases are still 
running at almost 1,000 a week 
and last month a second dairy- 
farmer died of Crcutzfeld-Jacob 
Disease, a brain disorder similar 
lo BSE. 

Richard Lacey, a microbiology 
professor at Leeds University and 
the leading critic of government 
policy on BSE. said the deaths 
this year or two farmers w hose 
herds had suffered from mad cow- 
disease could not be put down 
to chance. 

He believes that BSE can trigger 
human brain disease. 

-Our worst predictions are 
coming true." he said. "I find it 
unbelievable that the government 
and their hand-picked advisers 
can go on telling the public there 
is no danger." 

The advisers, led by the 
government’s chief medical officer 
Kenneth Caiman and chief 
veterinary officer Keith Meld rum. 
put out a detailed statement to 
justify their view that last 
month’s death of 65-year-ald 
Duncan Templeman - following 
that of Peter WarhursL 61. a year 
ago - showed -no features that 
give cause for undue concern". 

The official view is that the 
deaths are an uufortunate 
coincidence, even though it is 
statistically unlikely that two 
dairy - farmers should contract 
a disease as rare as CJD. Robert 
Will of Edinburgh’s Western 
Genera] Hospital, who has been 
monitoring CJD in the UK since 
1990 on behalf of the health 
department, calculated that there 
was only a five per cent 
probability of even a single case 
occurring by chance among dairy 
farmers with BSE-affected herds. 

One argument put forward by 
the health department is that CJD 
has such a long incubation period 
- typically 10 to 20 years - that 
clinical symptoms would not yet 
have appeared, even if BSE bad 
triggered any cases of CJD. “Since 
the illness of the cows [in 
Templeman’s herd! and the 


patient occurred within months 
of each other, the animals and 
the patient had presumably 
incubated disease in parallel for 
some years." the health 
department said. 

“It is most unlikely therefore 
that there is any direct link 
between the cases of BSE and the 
occurrence of disease in the 
patient." 

Another reassuring argument 
is that both farmers showed 
clinical features typical of the 
“sporadic form" of CJD - of 
unknown cause - tbat usually 
occurs in late middle age. 

“I find it unbelievable 
that the government 
and their 

hand-picked advisers 
can go on telling the 
public that there is 
no danger” 

The handful of patients known 
to have developed CJD through 
infection (from contaminated 
human growth hormone) showed 
a different pattern of symptoms. 

The second annual report of 
Will’s National CJD Surveillance 
Unit in Edinburgh, published last 
month, shows what looks at first 
sight like a disturbing rise in 
incidence: from 32 UK cases in 
the year ended April 1991 to 37 
in 1991/92 and 46 in 1992/3. But 
the report says that this is not 
statistically significant and is 
probably due to increasing 
awareness of CJD (some cases 
were previously attributed to 
Alzheimer’s or other forms of 
dementia). 

Meanwhile, cattle are 
succumbing to BSE at a rate of 
about one per 100 every year. The 
epidemic continues to defy the 
ministry of agriculture's 
predictions that it is about to 
wane: so far this year there have 
been 26.695 reported cases, 
compared with 25.898 to the same 
date last year. 

The source of infection was 
protein-rich cattle feed 
contaminated with scrapie, a 


related brain disease of sheep. 
Although sheep-derived feeds were 
banned from sale in 1988, farmers 
apparently continued to use 
existing stocks for longer than 
the ministry had expected. The 
incubation period is also longer 
than originally expected. 

Veterinary experts say that 
almost all of the 102,000 
confirmed BSE cases so far can 
be attributed to 
scrapie-contaminated feed. 
According to their investigations, 
maternal transmission from cow 
to calf - which would prolong 
the epidemic - is very rare or 
non-existent. 

Scientists trying to understand 
the epidemic face an unusual 
problem: BSE, scrapie and CJD 
are caused by a bizarre, infectious 
agent, the prion, which does not 
follow the normal rules of 
microbiology. 

Recent research shows that the 
prion is an abnormal form of a 
protein that is normally present 
in the brain (though its normal 
function is not yet known). Unlike 
viruses and bacteria, prions 
contain no genetic material of 
their own. 

The prion may arise by a genetic 
mutation (spontaneous or 
inherited) in the host animal. Or 

- in the case of BSE - it may 
arrive from another animal. Once 
in place in the victim's brain, it 
catalyses what John CoUingc, 

a prion researcher at St Mary 's 
Hospital Medical School, London, 
called a slow “chemical chain 
reaction", converting the normal 
protein into Us own abnormal 
form. The prion molecule is folded 
in a way that makes it extremely 
stable and therefore difficult to 
destroy by conventional 
sterilisation. 

Experiments show that BSE 
can be transmitted between 
species, for example from cow 
to monkey, by injecting or eating 
large amounts of infected tissue. 
But “transmission is dose 
dependent," CoHinge says. 

Most independent experts 
maintain tbat no human being 

- dairy farmer or beef eater - 
is likely to be exposed to BSE in 
sufficient quantities to develop 
brain disease. 
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CONTRACTS & TENDERS 


SECRETARIAT OF STATE OF URBAN 
DEVELOPMENT 

SANITATION COMPANY OF PARANA 
SANEPAR 

INVITATION FOR BIDS 


INTERNATIONAL BIDDING N» 059/93 
PURCHASE PROCEDURE N» 699/93 


1. SANEPAR — Sanitation Company <rf the Sraw of Parana wW reeshre sealed 
Mtia from eligible BMdera. from eggfcle country m a mb a n of the World Bank 
I IBRD), bom Taiwan and CMm. lor tha supply o* HYDROMETERS, aa 
apacifiad in Annex VI o< thb Intan rational Bidding Documents, destined to 
tha sanitation unit of eMaa in the State of Parana. 

2. The source of fund* to purchasa tha goods and/or sendees rosuMng this 
International Bidding wffl ba provided By the Programs Eatedual da 
Oeaanvelvimento Urbara — PEDU (Statoftogram for Urban Development — 
SPUOL 

3. Interested Bidder* rosy obtain further information*, up to S iSval days before 
the daaeffina for the aubm to a f on of tha Bids, at SANEPAR located at An 
Almiranta Contrives 1385. 80230-000 - Curitiba, State oi Parana. Bratil. 
Telephone* (041) Z22 4986 and 224 5141, Telex (041) 7402 and Telefax 
(041J 232 7323. 

4. A complete set of the Biddatg Document* may be purchased by any 
alternated Bidder by paying a non tafwidaWe foe of CRS 5.000,00 (five 
thousand enuairos reaiil at the SANEPAR. from the date of tha issue of tNa 

The'fftddtng^ Doomonts shei be received at the eddrese mentioned In the 
item 3. by presenting tha above mentioned fee. 

6, Afl the bids muat be aubmhted in one single envelope, ahaB be aubmitwd at 
tha SANS»AR up to 09HX) AM of October 4th. 1993. attheadreesetatedln 
bn 3. This envelope w3l be opened at the begkwing of the aesatow. in the 
DMMnoa of Batter's mpreeentetivee who chooee w attend. 

6 TWa Iniamatiorwl mvrtetion for Bids end the awards rajuttfng ther^mvrffl 

bTowwwibvUie ''Guklaltpes for the FVocuremem of. Good* and Services 
S Svto^Bartr.Vwuad^ielBPOtn «ey 1985. according to the Loan 
A^0«roMwN*^^ob-BR. bowmen IBRD and the Government of Parana. 

Curmba. August 17th. 1993 
a) STENK) SALES JACOB 
President of SANEPAR 


COMPANY NOTICES 


THE LATIN AMERICA INCOME 
and appreciation FUND N.V. 

DIVIDEND NOTICE 

!£S Of U.S.SL50 per Class A Share 

Jladted lo the com«^ certifies to the Fun* * 
scpfcmt* 30. 1993). in the case of amnoon Director 

Admimstretor, Mangos •?* Location of 

principal Office 

MeesPierscm Trust (Curasao) N-V. 

JotaB.GorttwnregO 
Willetts ad, Curasao 
Nether lamb Antilles 

Investment Manager 
Scudder. Stevens & Clark. fiW- 



W 


Appear in 9“ ^ 

Financial Times on Tuesdays. Fridays and Saturdays. 
For further infonnatioa or to advertise 
io this section please edited 

Karl Loynton on 071 67347S0or 
Melanie Miles OP 071 873 330S 


BUSINESSES FOR SALE 


/ kx-Jtiut .-IJmfMVMliiY Rftiiivii /. O i j*Annt>i7 & I S ALOtXVr 
offer for vile the lurtiness & assets of 
INSTRUMENT RENTALS lUK) LTD 
SLOUGH, BERKSHIRE 
US575Q rated Company working 
in electronic tot ifc measurement mscnmu-nt.il ion. 

* Portfolio of renal assets earning £400,01x1 pj 

* Repair & calibration divisions (NAM AS accredited) 
earning in excess of jC&UKNJ pa. 

* New & used instrument sales, t/o in area of/) I in pa 
* Large A: diverse customer base. 

* Leasehold premises on Slough Trading Estate. r 

* Experienced & skilled workforce. 

Ctifii,ii7.- / .Stan .WrCroyr 



GRAINGER & Co. 
Chartered Accountants 

Tel: 041-332 S751 


Somerset House 
W Somerset Place 
Glasgow GJ 7| r 
Fax: 041-331 2623 


BUSINESS FOR SALE 
SPECIALIST CTV1L 
ENGINEERING CONTRACTOR 
Bqgaged in ibe insertion of underground 
services by NO- DIG methods. 
Established for 5 years with a 
client base ifaonghoui the UK. 
Turnover a p pr ox £J-5m 
Offered for sale as a going concern wirb 
manage mem. plant and contracts. 
Apply to Box B14I7. Financial Trine*, 
One Southwark Bridge, London SE1 9HL 


NAIL MAKING BUSINESS/ 
EQUIPMENT FOR SALE 

* Well- maintained, aeif-roa tainoi plant. 

* Easily ro-localod 

* Existing order book. 

■* Manufacturing pottn dal -3 million 
picoas per wcok 

Pta»» repty » Bet 81413. FiaaorialTunes. 
OiwSomhwm* Bridge, tendon SE1 8ftL 


YACHTS & 
POWERCRAFT 

Elderly couple reluctantly offer their 


BEAUTIFUL 197) 57 IT 
PIC Ho rn CAR1DDI 
LUXURY MOT OK YACHT 


berthed fn Gibraltar- 6 berths. 

2 bathrooms, at a giveaway price: 
£85.000 or exchange for holiday 
home here or abroad. 

Full details 
Tel: 0562 883572 


AUCTIONS 


PUBLIC AUCTION 


I aim AUGUST • Newark, NO, USA 


By ordaref 


me 


LEA8MBCOHP. 

136 • 40ft 
REFRIGERATED 
CONTAINERS 

For tortor ta tri nanon contact 

HOMiAM LEVY ASSOCIATES 




Warn*: »H9HM 
Fax: 313-363-1«« 


UK 


FOR SALE 

Music-hall, Restaurant "L’EMPIRb*. 
lo ihe town ceone of FOR BACII in 
Moselle (France). Offers variety acts 
and floor shows wiih quality food 
service. Large room with panoramic 
view wiih a sealing capacity of 350. 
Cosmopolitan clientele from France, 
Luxembourg and Germany. Imponani 
development potential. 

Tel: +433/88.01.53.82 (France) 
Mme Bernhardt 


RAISED FLOOR 

Patented and proven raised 
floor system manufacturer- 
iasialler with unique features 
for new/refurbishment of 
offices/apart merits. 

Tel: 041 941 1U4 


FOR SALE 

SPECIALIST INCINERATOR 
COMPANY 
Pre-tax profits circa 400k 
Freehold site, southern England 
Principals and retained npsnts: 

Write u Box BI-HQ. Financial rimes. 
One SMUmwt. Bridge, l.undon SEi QHL 


GERMAN BANK 
FOR SALE 

Fully licensed, no liabilities. 

For more Information apply to 
Bax B1420, Financial Times. One 
Sotnhwartc Bridge, London SEt 9HL 


Prana: 020432277 
F*e oNtomn 


OFFICE 

EQUIPMENT 


SUMMER 

CLEARANCE 

Quality executive 
leather chairs £150.°“ 
plus huge stocks of 
bankrupt office 
furniture at 
giveaway prices. 
Tel: 081 743 2100 
Fax; 0S1 749 9500 


ROWTON CASTLE HOTEL 

Nr Shrewsbury, Shropshire 



i Imposing Country House 
Hotel 


i Futtction/confcrencc 
facilities for up to 225 

■ 19 cn «uitc letting Ixd* — 95 cove, iraauiwi 

* Set in approximately 17 
1 2 Bars acres 

Offers in excess of £500.000 

Ref. SH/42200 

Fur further details contact. Paul Davcy 

021 456 1222 


CHRISTIE & C2 


MAYCAST PRECISION PRODUCTS LTD 

IN ADMIMSmillVF Kt’.CFfYKRSIIir 

! The lull Administrative Ritthtn utttr (or sale the butiaeu aad 
auect of tbit well established niaaorarturer of ferrous and non-ferrous 
•Lost Wax' Invest OTmi casting Tor the aennpacc and defence 
Industries: 

• Blue chip costumer base. 

• Tnnuirer to yi June I9y3 of £3 miDion 

• Orderhook of £2.7 million 

• Specialised plant and machinery 

• Own atachiniAK- Kelt and heal Ireairoem taeflities 

• Leasehold premises of 37JH» tqh, in HHcbm, Hem 

• Stuck and wot*, in progress 
9 .Vpprnaimatcls 95 vmplo«ccs 

For farther information and a sales 
pads please contacc- 
Jobn R Hai 

Joint Adraiaisiralite Receiver 
BOO Binder Hara/j m, 

Victoria Square, Victoria Street. 

St Atbans, Herts Al.t SUB 
Tel: 072 7 815503 Fart H727 BW99J 

Chartered A ren u n tan ts 

Autk’nud S i’ll li-inus- ‘.I iinerrd .i .•.•oor.-new m 
ji.l links too ir-j vii 'stesncir : Fuuuxi 


On lhc Insirucdon* uf .V-lL M*rlor FCV >nd A-J.Sklihf flPAof Cioffro Marr)n 
□ nri Compjny Jr-int AdminlitrACht R«c<l**r> T»ra Crane Limited- 


O R 


Business & Assets of a 
Crane Hire Company 

• Operated from leasehold site nf c. 0-33 acres with small yp 
workshop of 1,100 sq.ft, and portakahin offices 

• S owned mobile cranes 12 ton - 35. Ion capadfj 

• Fitted workshop 

• Turnover in the region of 450k 


Tor farther iiifrirmafian plra« CvtiLAci 
1’ i» ot Si^phrn 


Engineering Business 


Non-core aianufacturer of hydrAulic control 
valves and other engineering products is offered 
for saje by UK pic. 

• sales in 1992 of around £6m, over half exported 

• 40,000 sq ft long leasehold premises in south 
of England 

• recently re-equipped factory 

• blue chip customers in Ihe construction & 
agricultural equipment industries 

• strong position in niche markets 

For further details contact; 

Laurence Parrott, Arthur Andersen. 

1 Surrey Street, London WC2R 2PS 
Tel: 44-71 -438 3719; Fax: 44-71 -438 5990 


ARTHUR 

ANDERSEN 

ARTHUR ANDEFSFN ft. CO. SC 


• It I— lP»MWaaHr>a >Hiw> AtraMitil e foflwJ «l W«*p« »#r«. rj op i-v-um-ob 



BUSINESS FOR SALE 

Profitable wholesale pci food/animal feeds distributor established 
since 1971) in the South uf England and operating From own 
independent 3 acre freehold storage depot - capable of receiving 
container lorries - own HGV fleet seeks outright sale. Annual T,0 
£4'» million with sole proprietor offering transitional services for 
agreed period. Good potential and ideal opportunity lor 
diversification or allied business using base'Siorage and efficient 
distribution facilities. Audited accounts available. 

Write Box Bl-iOO. Financial Tunes, 

One Southwark Bridge, London SEI 9HL 


Cm oolite C09£F‘Zcrio$&2O r 

Profitable manufacturing business for sale due to 
owner retiring. Good order book from major 
blue chip customers. Modern plant and 
procedures reflecting current best practices. 
Current T/O £2m and growing rapidly. Asking 
price £2m. Replies from principles only please to: 

Box B13S0, Financial Times, One Sottihwark Bridge, 
London SEI 9HL 




WHOLESALE 
DRINKS 
DISTRIBUTOR 

North West England, established 
1987. Excellent customer base, 
supplying coniincmal beers, draught 
beers and soft drinks. Turnover circa 
£2.2 million p-J. Huge pmemial tor 
independent Brewer. larger 
wholesaler or wines and spirits 
distributor. 

toahC hi B14D7. Fusafttul Tome*. 
Ok & nilhu art llfulfti f i^n Sr 1 1HL 


BUSINESS 
FOR SALE 

Proven plastic hose clip 
product, with parent 
protection in 22 countries. 
Turnover £350k. profitable, 
and with potential for growth. 
The company owning this 
branded product is for sale. 

PnnnpaU ur rvLimeil Jcunl. ter 
4iulwd pnrtrip^lj picnic reply tu Bn 
B 1 -I 1 S. Fin.inn.il Time'. Gnu South wnrK 
BridR' 1 . Lmulon SF.I 0HL 


B&A MAGAZINE ADVERTISES 
husmesies br saio ana auction of assets. 
TU 071-32-1164 Fac071-ti»V6l 


RETIREMENT SALE GOLF COMPLEX 
MUtonCf Dmnng Rjngo Two nmn hole 
coursus. Phono DJffi] 36)527 arjytario. 
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BUSINESS AND THE LAW 


Portuguese tax on 
pulp sales unlawful 


— A Portuguese tat 
/|\ It K on sales of domes- 
/ \\ tic and imported 
chemical pulp, 
usei * to help 
C. finance a national 

Institute for for- 
European estry products, has 
COURT been ruled unlaw- 
ful by the Euro- 
pean Court of Justice. 

In the context of a preliminary 
reference on a point of law from a 
Lisbon administrative court, the 
ECJ said the tax was contrary to 
the Rome Treaty provisions relat- 
ing to customs duties and internal 
taxes. 

The Court said the relevant 
Rome Treaty provisions were not 
cumulative. Thus one charge 
could not be found to be both a 
customs duty (or a measure of 
equivalent effect) and an internal 
tax for Rome Treaty purposes. 

In general, the customs duties 
provisions were relevant to dis- 
tinctly applicable measures - 
where, for example, taxes were 
only imposed on Imported prod- 
ucts - whereas the internal taxa- 
tion provisions were relevant to 
national measures affecting both 
domestic and imported products. 

However, a tax that was dis- 
tinctly applicable could fall within 
the customs duties provisions of 
the Rome Treaty when the reve- 
nue from that tax benefited exclu- 
sively domestic products which 
compensated in hill the tax paid 
for the national products. 

Where the revenue from the tax 
only partially compensated the 
national products, it would be 
dealt with under the Rome Treaty 
provisions on internal taxation. 

The Court also found that such 
a tax could be held to constitute 
an unlawful state aid. but only 
after the correct procedures bad 
been undertaken by the commis- 
sion under Rome Treaty provi- 
sions. The tax did not. however, 
fall within the scope of the provi- 
sions of the EC treaty relating to 
the free movement of goods. 

C-266191: Celulose Beim Indus- 
trial (Celbi) SA o Fazenda Pubtica 
ECJ 6CH, August 2 1993 

Member states* obligations under 
agreements with third countries 
The European Court has ruled 
that national judges should apply 
Community law on equal treat- 
ment between men and women by 
disapplying any contrary national 


provisions, except insofar as the 
application of contrary national 
provisions was necessary to fulfil 
obligations arising from an agree- 
ment with a third country that 
predated the Rome Treaty. 

The case concerned the employ- 
ment of women for night work in 
a charcuterie factory. French law 
prohibits the employment of 
women for night work. The 
French law was adopted in pursu- 
ance of an International Labour 
Organisation convention. The 
director of the factory was prose- 
cuted for breach of the law and 
the case was referred to the ECJ. 

The Court ruled the relevant 
provisions oF the EC equal treat- 
ment directive obliged the 
national judge to apply the rules I 
fully by disapplying any contrary 
national measure. j 

But rights and obligations arts- : 
ing ftom agreements between | 
member states and third countries | 
concluded before the Rome Treaty 
camp into force were not affected 
by the treaty. 

However, to the extent that the 
agreements are not compatible 
with the treaty, the member states 
concerned are obliged to take 
appropriate steps to eliminate the 
relevant incompatibilities. 

T\) determine whether a Com- 
munity principle could be held in 
check by an earlier international 
agreement it was necessary first 
to determine whether the member 
state still had to fulfil its obliga- 
tions under the agreement to the 
third countries concerned. 

If the French prohibition on 
night working had been repealed 
by later agreements, the Rome 
Treaty provisions on the non-ef- 
fect of the treaty on agreements 
between member states and third 
countries would not apply. How- 
ever, it was for a national judge to 
determine that question. 

C-15SI91 : Minister e Public et 
Directum du Travail et de I'Emploi 
o Levy. ECJ FC, August 2 1993 

PVC case 

The August 3 report of the advo- 
cate general's opinion in this 
appeal may have falsely given the 
impression that the Court of First 
Instance's decision had been over- 
turned. The opinion is only indica- 
tive and is not binding on the 
Court which will deliver its judg- 
ment later in the year. 

BRICK COURT CHAMBERS. 

BRUSSELS 


C lifford Chance, the UK's 
largest law firm, has 
emerged as the leading 
provider of commercial 
legal services in Europe, according 
to a survey of Europe’s top 500 com- 
panies. 

UK firms took four of the top five 
rankings in the survey by Euro- 
money Research. Linklaters & 
Paines was second. Slaughter and 
May third. De Brauw Blackstone 
Westbroek. the Dutch firm, fourth, 
and Freshfields fifth. 

Respondents to the survey also 
found the UK the most important 
jurisdiction outside their own coun- 
try of head office, followed by Ger- 
many and France. That was 
unlikely to change over the next 
two years, but they expected the 
importance of Spain. Italy, Ireland, 
Austria. Poland, the former Soviet 
Union and Sweden to increase. 

In the UK commercial law field, 
Linklaters was ranked top. followed 
by Lovell White Durrant, Clifford 
Chance. Freshfields, and Slaughter 
and May. 

There were 185 respondents to the 
survey, with offices across 20 Euro- 
pean countries. The majority said 
they were increasing the size of 
their in-house legal departments, 
mainly to deal with increased vol- 
umes of work rather than to cut 
costs ou outside law firms. 

Corporate finance and joint ven- 
tures were seen as the most impor- 
tant areas of in-house legal activity, 
after con? company law and con- 
tract work. Banking law. licensing, 
environmental law and tax were 
seen as areas of growth activity. 

The survey shows there is 
increasing use of international law 
firms. Almost half of the respon- 
dents gave only two-fifths of their 
work or less to law firms domiciled 
in the country where their head 
office was based. 

More than 43 per cent did three- 
quarters of their legal work 
in-house, and respondents expected 
that pattern to remain the same 
over the next two years. Some 80 
per cent of respondents did at least 
half of their general company law 
work in-house. 

The survey confirms the shift in 
the method of charging for legal 
services, and the increased interest 
in alternative billing methods. 

Over 40 per cent of respondents 
still paid for more than four-fifths of 
their legal work on the basis of an 
hourly charging rate, with a further 
17 per cent stating that between 61 
per cent and 80 per cent of their 
work was paid for on that basis. 

However, 36 per cent of respon- 
dents now required law firms to 
provide alternative billing methods. 
Of these companies, 35 per cent had 
used volume discounts, 30 per cent 
had received discounts from the 
quoted hourly rate, 29 per cent had 
paid multi-stage fees - where the 
price increases as different stages of 


At the heart 
of Europe 

Robert Rice on the dominance of 
UK firms in a survey of the top 500 



Cttffofd Chance 


p Slaughter and May 


Top 10 law Top 10 1 3 

firms in Europe UK law firms 

LESSEE 



CUHwtl Chance 
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a transaction are reached - and 21 
per cent had used fixed fees for a 
job. 

More than 60 per cent of respon- 
dents had increased their expendi- 
ture on legal services in the last two 
years. 

The survey found the level of fees 
charged by law firms was not as 
high as some recent surveys had 
suggested. A survey by a sister pub- 
lication, the Interna- 

tional Financial Law 
Review, last year Tile 

found UK law firms imnnrt: 

to be the most / m P® rc 

expensive in the 111 SeleC 

world, charging an fgr»] wa 

average of $585 an 
hour for legal advice COIH 

from a senior part- rernmn 

ner. After the UK. ^ 

Germany had the 
most expensive law firms, with top 
commercial lawyers charging $510 
an hour, followed by Switzerland 
($445) and Austria ($385). 

But the Euromoney Research sur- 
vey found the highest charge paid 
by a respondent for international 
legal work was 8352 an hour and 
the lowest $150. The average hourly 
charge for international work was 
$241. For domestic work the top rate 
was $320 an hour and the lowest 
$161, with an average of $195. 

The most highly paid in-house 
lawyer among the respondents 


ed - and 21 received a total remuneration pack- 
d fees for a age of $420,000 a year. The average 
annual remuneration for senior 
it of respon- in-house lawyers was $147,721, com- 
eir expend!- prising $106,064 salary, benefits of 
the last two $17,136 and bonus of 821521. Junior 
in-house lawyers had an average 
level of fees salary of $45,071, benefits of $6,089 
was not as and $3^08 bonus, 
surveys had Sponsoring or holding lectures 
a sister pub- and seminars on specialist topics 

was rated by respon- 

dents as the best 
Tile most method for law 

important factor (If 1 ?® t0 . 

uupunu.li “ " their services, fol- 
111 Selecting a law lowed by proprietary 
firm was another 

, ing of other areas or 

Company S legal practice, and 
recommendation expert articles in the 
^ — — ^ mm client-onented press. 

Most respondents 
ns, with top received an average of 17 marketing 
Larging $510 approaches a year from law firms 
Switzerland domestically, and an average of 23 
). approaches internationally. Only 5.4 

esearch sur- per cent of respondents had 
charge paid received offers by law firms of free 
nternational work for a trial period, 
a hour and In spite of the need to cut costs on 
■rage hourly legal services during the recession, 
1 work was cost was rated only seventh In order 
the top rate of priorities when choosing a law 
the lowest firm. Companies rated technical 
f $195. ability the most important criterion, 

id in-house followed by domestic capability, 
espondents understanding of the markets in 


which firms operated and of the 
industry's character, senior level 
support and commercial awareness. 

Although mui*h hqft been made of 
the international expansion of law 
firms in recent years, most respon- 
dents did not consider international 
presence as one of the most signifi- 
cant factors in choosing a law firm. 

In selecting a firm for the first 
time, a recommendation, by another 
company or someone whose opin- 
ions carried weight was regarded as 
the most important factor. Compa- 
nies also regarded a strong general 
reputation as important. 

Only 19.6 per cent of respondents 
had held "beauty parades” (where 
they invited a number of firms to 
make presentations) when ch o osing 
a law firm. Most respondents cast 
doubt on the value of such methods 
of selection. 

J ust over 20 per cent of the 
respondents are headquartered 
in the UK, followed by just 
over 10 per cent in Germany 
and 10 per cent in France. This 
could partly explain why UK firms 
were rated much more highly than 
their continental counterparts. 

But there seems little doubt that 
London remains Europe's pre-emi- 
nent legal centre, and that UK firms 
continue to dominate the European 
legal scene, in spite of the challenge 
from large US firms, some of which 
already feature among Europe’s top 
firms. Of the top 50 European firms 
overall, 23 are based in the UK or 
Ireland. 

The move by the Big Six interna- 
tional accountants into legal ser- 
vices is also reflected by the survey. 
In Spain, for example, five of the 
top 10 providers of legal services 
were accountants. 

Although the survey suggests 
that size and international spread 
do not matter, two firms in particu- 
lar stand out as having benefited 
both from being bigger and. having 
more overseas offices than other 
firms. 

Clifford Chance, arguably the sec- 
ond largest law firm in tie world, 
not only came top overall, but was 
rated in the top 19 law firms In 
Poland, France, the Netherlands 
and the UK. 

Baker & McKenzie the largest law 
firm in the world was ranked in the 
top 10 In no fewer than eight Euro- 
pean countries - Belgium, CIS, 
Hungary, Germany, Italy, the 
Netherlands, Sweden and Switzer- 
land - as well as finishing just out- 
side the top 10 in the UK and 
France. 

Size is not everything, but when 
it comes to providing legal services 
in Europe, dearly it helps. 

Corporates on Lawyers in Europe 
Survey J993, from Euromoney 
Research, Buromtmey Publications 
pic, Nestor Bouse, Playhouse Yard, 
London EC4V5EX. $975 
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Appeal Court 
rules on pension 
funds case 

T he Court of Appeal last week 
refused to grant a stay on 
orders made by Mr Justice 
Vinelott in the Melton Modes 
pension funds case at the end of 
July removing the existing trustees 
and appointing Mr Neil Cooper 
and Mr Zpe Jacob, partners in 
accountants Robson Rhodes, as 
judicial tr u stees of the funds. 

This is the first time that judicial 
trustees have bees appointed 
before the substantive case has 
been heard and underlines the 
distinction now being drawn by 
the courts between conventional 
trusts, where such an order would 
be impossible, and pension funds. 

The Appeal Court, however, 
granted the defendants a further 
stay on a pre-emptive costs order 
made by Mr Justice Vinelott giving 
the pension fund members the 
right to use pension fund monies 
to fiwanrg their action for breach 
of trust against the former trustees. 
The former trustees, Mr Nathu 
Ham Purl. Melton Medes chairman, 
and Mr Janies Philpotts, chief 
ex ec u tive, have 28 days to appeal 
against the pre-emptive costs order. 

It’s no joke 

A nti-lawyer jokes in the US 
- such as: “What do you 
have when a lawyer is buried 
up to his neck in sand?" "Not 
enoug h sand" - have reached such 
proportions that the American 
Bar Association is to spend 
$750,000 on trying to boost the 
public Image of lawyers. 

At its annnftl conference in New 
York last week, the ABA revealed 
the results of a survey which show 
public perception of US lawyers 
at an all-time low. Only 8 per cent 
of Americans now have “great 
confidence" in lawyers, compared 
with UL5 per cent two years ago 
and 24 per cent in 1973. Meanwhile 
the president of the California Bar 
Association recently proposed that 
jokes about lawyers should be 
made a hate crime. 
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UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF NEW YORK 

.. i — — * 

In re : 

TOWEBS FINANCIAL CORPORATION. i 

TOWERS HEALTHCARE RECEIVABLES FUNDING CORPORATION, : 
TOWERS HEALTHCARE RECEIVABLES FUNDING CORPOBA3TON H, s 
TOWERS HEALTHCARE RECEIVABLES FUNDING CORPORATION UJ, : 
TOWERS HEALTHCARE RECEIVABLES FUNDING CORPORATION IV. : 
TOWERS HEALTHCARE RECEIVABLES FUNDING CORPORATION V. ■ 


TOWERS LEASING CORPORATION. 

TOWEBS COLLECTION SERVICE. INC.. 

TOWERS CREDIT CORPORATION. 

TOWERS DIVERSIFIED CORPORATION. 

TOWERS ORGANIZATION, INC. and 
TEC FUNDING CORPORATION. 

Debtors. 

NOTICE OF LAST DATE FOR THE FILING OF 


lw nii.va.uioaiLmiJi.'J auaiii » < 


; Ouipfir 1 1 
: Case No. 

1 93 -B-II 55 K 
i IPSA) 



TOWERS FINANCIAL CUUMS 
BOWLING GREEN STATION 
P.O. BOX 3 

NEW YORK. N.Y- IU 744 MJ 

OK ON OR BEFORE SAX) PM. ES.T ON NOVEMBER 15. 1993 BY HAND DELIVERY TO THE 
CLERK OF THh COURT. UNITED STATES BANKRUPTCY COURT. SOUTHERN DISTRICT 
OF NfcW YORK. THE ALEXANDER HAMILTON CUSTOM HOUSE. ONE. BOWLING GREEN. 
NEW YORK. NEW YORK liXXH-l-Wfl. SUCH PROOFS OF CLAIM OR PROOFS OP INTEREST 
W1LLBE DEEMED FILED ONLY WHEN RECEIVED. CREDITORS WITH StCURHlJ CLAIMS 
AND CREDITORS WITH PRIORITY CLAIMS MUST FILE PROOFS CLAIM ON OR PRIORTO 
THE LAST DATE 

Hr pnnutan «f the Lu [Idle Oiler jpplv in all claims ol nhuever chancier jfniH and all 
one iMi-.uTwlul ever character m each Detwnriuhl any >»tKrTu»ci'Fiiuiici»IC«pwalwn wUiodcwilv 


uuiumml. JnpuicJ. umfi<piin<L Jirco, inlirccL legit cuuiuMc. 
Dated: NewYorit. New Yocfc 


'reared o. u ravened. 


Am* <1. 1993 

FRIED, FRANK. HARRIS. S1UUVKR 
& JACOBSON 
AfMmex* fwr Alan Cahew 
Chanter II Trance 
OwNrw Tor* Fton 
New > ocV New Yarfc IORM 
12121 B20-MM , 

AUK Brad Enc Scbdcr. Esq. 

I' ll r ent e A- Corrigan. Esq. 


W1NTHJH1P, STTAISON. PUTNAM 
A ROBERTS 

Attorney, lir The Official Comiut* 
of Unsecured Cmfltor, 

One Battery Phr* Plica 
New YoriuNcwYerk 1000a 

tzi 2 i sss-ioao 

Ana: Richard t_ Kofine. Esq. 

Glean P. SSeeet. Eq. 


DOING BUSINESS 
IN RUSSIA? 

Save time, effort and money at the start 

All foreign companies wishing to conduct 
business in Russia need to register there. In 
Moscow, registration is handled by the Moscow 
Registration Chamber. Fortunately, this process 
can be relatively quick and easy, thanks to 
Financial Izvestia which is now offering the 
Moscow Registration Chambers own Guide to 
Registering Companies in Moscow. Written in 
English and in collaboration with the 
international law firm, Salans Hertzfeld & 
Heilbronn, this invaluable Guide 

■ Enables you to select the most suitable legal 
structure for an enterprise 

■ Supplies checklists so you avoid common 
mistakes when registering 

* Provides sample registration forms and letters 
to obtain the relevant authorisations 

■ Lists addresses and contact details of key 
agencies in Moscow 

Much of this information is simply unavailable 
elsewhere and will be of real practical everyday 
use to anyone intending to do business in Russia, 
as well as legal financial, accounting and other 
advisors. 

The Guide to Registering Companies in Moscow 
is available exclusively from Financial Izvestia — 
to order your copy, see below. 

FINANCIAL 1ZV EST1 A | 

Financial Izvestia is a weekly business newspaper, 
produced by the Financial Times in partnership with 
Izvestia. Russia’s leading quality daily. 

PutrKAed for Fhuooal lireah by FT Business Enterprise: Lid. RfgoBeKd Or flee 
Number One Soudrwatt Bridge .Lenka SEI 9 HL. Rrgtaerrd In England No. 9 S 0896 . 

REGISTERING COMPANIES IN MOSCOW 

UltsMte rrlnrn to imail order Milylr Ty, J .44 fO) 209612493 
FT Ckulunirr Service,. PO Box 6 \ 4 . ,nn /.,«< . 

Camborne TRU 9EQ.UK MX! +44 (O) 209 612811 

Soles enquiries +4-i (01 71 1928 54^1 

Editorial and Marketing enquiries T44(B| 71 BI4B770 


PEOPLE 

Irish Life loses Edmondson to JRIA I insurance moves 


John Edmondson, the general 
manager for development at 
Irish Life, Ireland's largest life 
assurance, pensions and 
investment group, has been 
appointed as finance director 
to J. Rothschild International 
Assurance (JRIA) in Dublin. 

JRIA was set up in Dublin's 
International Financial Ser- 
vices Centre in January this 
year to market life assurance 
products into Europe on behalf 
of banks and finauriai institu- 
tions. 

The 44-year-old Edmondson 


speaks fluent Russian and has 
worked with Irish Life for 21 
years, working initially in the 
pensions area of its business 
and moving up to become the 
executive in charge of develop- 
ing its European operations at 
the end of the 1980s, reporting 
to David Kingston the group 
managing director. In 1990, 
Irish Life acquired a majority 
stake in David, a Norwegian 
life assurance and pensions 
company which sells individ- 
ual pensions products through 
savings banks in Norway. It is 


planning to introduce unit- 
linked products to the Norwe- 
gian market in due course. 

Also under Edmondson’s 
directum, Irish Life set up a 
new insurance operation Xaar, 
in France Ln 1992, primarily 
writing motor and general 
insurance policies, but is 
adding on individual life prod- 
ucts. 

Edmondson will take up his 
new appointment next month, 
and wfll have responsibility for 
the financial and actuarial 
aspects of JRIA’s activities. 


Harris: support for Terminal Five 



Brian Harris, who stepped 
down from the chairmanship 
of international property con- 
sultants Richard Kills in May, 
is to become the first chairman 
of the Heathrow Airport Sup- 
port Group, set up by the Lon- 
don Chamber of Commerce 
and Industry and the Geneva- 
based Air Transport Action 
Group to support the creation 
of a fifth terminal at the 
world’s largest international 
airport. A public enquiry is 
scheduled for next year, and 
Harris expects the group to be 
active for at least five years. 

Harris, 61, who lives under 
the Gatwick flight path and 
hence claims to know “a little" 
about aircraft noise, says it 


was thought sensible that the 
job should be performed by 
someone unconnected with air- 
lines or businesses associated 
with the airport. He is cur- 
rently serving the second of 
two years as president of the 
London Chamber of Com- 
merce. 

A graduate of London Uni- 
versity, Harris went straight to 
Richard Ellis. He became chair- 
man in 1964, and still remains 
a full-time partner. 

He is also on the board of the 
London First intitiative 
inspired by Sir Allen Sheppard. 

Signs of 
succession 

Meanwhile. Brian Harris's suc- 
cessor as president of the Lon- 
don Chamber next year is 
Brian Pearce who, at 62, is 
gradually li ghtening his com- 
mitments at family firm Pearce 
Signs. 

Pearce p&re stays on as exec- 
utive group chairman, but his 
34-year-old son Nicholas, great 
great great great grandson of 
Samuel Pearce, who founded 
the company in 1791. moves 
from marketing director into 


the newly created position of 
deputy chairman. 

A chartered accountant who 
has been at the family firm for 
the past eight years, Nicholas 
Pearce says his promotion is “a 
public statement to the doubt- 
ers and interested parties that 
the line of succession is con- 
firmed”. He is likely to take 
over as chairman in about 
three years' time. 

At the same time, Michael 
Short, who started at the com- 
pany as Brian Pearce’s PA, 
moves up from group manag- 
ing director to chief executive, 
another new position. "It is a 
recognition of the role he has 
been performing for the past 18 ! 
months anyway," says the sev- 
enth generation Pearce. 

Pearce has a brother and sis- 
ter, neither of whom is in the 
business which is the UK’s big- 
gest signmaker with antmai 
sales running at £30m. 

He also has two sons, aged 
four and one "It is a little 
early to foist anything on 

th em . If they want to be a doc- 
tor and a fireman, good luck to 

then, ” he says. To very prac- 
tical about this. Every new 
generation into the company is 
a bonus." 


■ David Matcham has been 
appointed admin istrati on 

. director of the INSTITUTE OF 
LONDON UNDERWRITERS. 

■ Colin Nugent has been 
promoted to secretary of 
ROYAL LEVER ASSURANCE. 

■ Leonard Campbell, deputy 
chairman of the Institute of 
London Underwriters, and 
John Chandris, chairman of 
Cbandris (England) and 
Celebrity Cruises, have been 
efe n te d to the board of 
LLOYD’S REGISTER and Paul 
Kawsou, financial controller, 
elected to the general 
committee and appointed 
financial director. Neil Forster 
and Tony Nunn have retired 
from the board but remain on 
the general committee. Tony 
Sanders has been appointed 
director of Lloyd’s Register's 
industrial division; Miles 
Seaman has resigned. Sanders 
Is succeeded as director of the 
offshore division by his former 
deputy. Clive Bainbridge. 

■ John Hoare, non-marine 
manager, has been appointed 
a director of MACEY 
WILLIAMS Insurance Services. 

■ Jonathan Coote has been 
promoted to deputy md of SUN 
ALLIANCE. 

■ Mac Eddey (below], formerly 
a director of CJ3. Heath 
Financial Services, has been 
appointed a director of WILLIS 
CORROON London and 
Financial Planning. 
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appears every Wednesday & Thursday 
& Friday (International edition only) 

For further information please call: 

Tricia Strong on 071-873 3199 
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Jo Ann Gredeli New York 212 752 4500 
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ARTS 

The Edinburgh Festival 

Saints and sinners 


T he visual arts have always 
lived on the margin of the 
Edinburgh Festival, There 
have been memorable exhibi- 
tions at festival time over the years, 
but successive directors have seldom 
put much effort, let alone money, into 
their preparation and promotion, tak- 
ing the view that any curator worth 
his salt would fill his gallery with 
something special to tempt the visi- 
tor. 

This year, however, all that has 
changed. The Festival's new director. 
Mr Brian McMaster. would clearly 
have none of it and, for the first time 
has banished the Scottish National 
Galleries and Museums, and pretty 
well everyone else for that matter, to 
the outer darkness so for as the Festi- 
val is concerned, where I hear there 
has been much wailing and gnashing 
of teeth. A solitary serious exhibition 
makes it into the official festival bro- 
chure - “The Waking Dream" at the 
City Art Gallery, a splendid show, it 
must be said, of a prime selection of 
historic photographs in the Gilman 
Paper Company’s collection, brought 
over by the Metropolitan Museum of 
New York. But this one exception, 
however splendid, serves only to 
m ake the broader omission the more 
perverse. 

Together the galleries in Edinburgh 
this year hold as strong a hand as for 
any recent festival It is all very well 
for the new director to turn his back 
on all things visual but the Festival's 
literature goes round the world, and 
who is to know how many potential 
punters might just have been per- 
suaded to make the trip by the know- 
ledge that the Queen’s Holbeins (at 
the Scottish National Gallery), two 
centuries' worth of Scottish drawings 
and watercolours (at the Royal Scot- 
tish Academy), and an important 
show (at the Scottish National Gallery 
of Modern Art) of early Russian 
avant-garde painting from Russian 
museums, and so much else besides, 
was there in Edinburgh to be enjoyed 
as well. Whether or not Mr McMaster 
has cloth ears I leave to my music- 
critic colleagues to judge, but that he 
should so arbitrarily visit upon his 
public the consequences of his having 


Anne Cresacre by Hans Holbein (1497-1543) 


cloth eyes I do feel is hardly clever. 

The Holbein exhibition alone is a 
major event, major enough to be the 
centre-piece of the entire Festival. It 
is very small, nothing more than 29 
drawings and five miniature paintings 
that barely fill the smallest of the 
Gallery’s showing spaces, but what it 
lacks in size is more chan made up in 
its visual impact. There are some 80 
drawings in the royal collection, of 
which these are the principal and 
most famous examples and. in their 
strange and peculiar way, they are 
truly shocking things. 

Their capacity to shock is nothing 
to do with content or subject-matter. 
Here are simply Tudor lords. Ladies or 
gentlemen as may be. registered in a 

William Packer reviews 
the Holbeins at the Scot- 
tish National Gallery 

consistent half-length format that cel- 
ebrates directly neither their opulence 
□or power, though all are evidently 
comfortable. Rather they are pres- 
ented with a most disarming and inti- 
mate naturalism, at it is precisely this 
quality of naturalism that makes 
them so shocking. It is a shock of 
recognition still potent across the cen- 
turies, a frisson of shared experience 
and common humanity. There these 
people are, young or old. beautiful or 
ugly, as fresh on the page as the day 
Holbein sat down to draw them, his 
friends and acquaintances, in such 
conversational ease. And with this 
naturalism, too. we catch perhaps 
that first shift of sensibility, which 
marks the cusp between the medieval 
and the modem. Perhaps it is that 
which is so shocking. 

Holbein made two extended visits to 
England, the first in 1526 as a young 
artist in his late twenties, when he 
came from his home at Basle to work 
very much under the wing of the 
King’s new Lord Chancellor, in which 
office he had succeeded the disgraced 
Cardinal Wolsey. Sir Thomas More 
and his family. He went home again 
in 1528, returning to London in 1532 
when he began to work rather more 


in the orbit of the Court itself. This 
second visit, behind which we sense 
rather more the looming presence of 
the King, saw not only the death of 
More, but the rise and fell of many if 
his new sitters, these beads, ambi- 
tious and wistful by turns, that we 
know all too well were so soon to roll. 
And it is by no means fanciful to 
detect, between the two groups into 
which the drawings naturally fall, a 
marked if subtle difference of mood 
and feeling. It is not so much that the 

intimacy is any the less, but is there 

is even so an emotional distance in 
the late works that was not there 
before. At ease he might be with the 
young Earl of Surrey or Sir Thomas 
Wyatt, and even friends, but yet the 
engagement is something more of a 
professional objectivity. With More 
and his famil y we cannot but feel that 
the artist felt himself entirely at 
home, and in such delicate images as 
those of More's ward, the youthful 
Anne Cresacre. or of Cicely Heron, his 
daughter, we have drawings of an 
immediacy and tenderness as any in 
the entire canon of western art 
Technically the drawings are no 
less astonishing, worked as they are 
with an extraordinary economy of 
line and a quality of modelling 
through the form that leaves as much 
described by inference as actual state- 
ment. Many of the drawings of the 
later period are heavily reinforced in 
the outline in black ink. This was 
long thought to be an effort at resto- 
ration by a later, heavier hand, and 
the question is still controversial. But 
these are the working studies of a 
portrait painter, and it does seem that 
Holbein shifted from bis earlier pin- 
prick method of transfer to one of 
actual tracing over a prepared 
ground. The key lies perhaps in the 
quality still evident for the most part 
in that tracing hand, the line still 
lively and effective in its inflection. 
Holbein is still there. 

Holbein and the Court of Henry vm: 
drawings and miniatures from the 
Royal Library at Windsor, The 
National Gallery of Scotland, The 
Mound, Edinburgh, until September 
26: sponsored by Capital House 


Opening concert 
sets the theme 

T he opening concert at orchestration. 

Edinburgh sets the The welcome novelty of the 
festival theme. A tea- evening was a rare cantata by 
tured composer has j An «sair ... 


T he opening concert at 
Edinburgh sets the 
festival theme. A fea- 
tured composer has 
always tended to be part of the 
music programme, but as the 
number of festivals prolifer- 
ates, it is increasingly impor- 
tant for artistic directors to 
make sure that their festival 
looks different from the oth- 
ers. 

In his first year as Festival 
Director, Brian McMaster 
made 1992 tbe year of Tchai- 
kovsky, cannily anticipating 
his centenary before other fes- 
tivals could get in. This year 
he has avoided all three of tbe 
bfg anniversary composers 
(Grieg, Tchaikovsky, Rakh- 
maninov), which has turned 
oat to be unnecessarily cau- 
tious, as nobody else is paying 
them much serious attention 
either. In their place we have 
Schubert and JandCek. 

The festival programme 
describes the two composers 
as a “complementary and con- 
trasting coupling*. This is 
another way of saying they 
have nothing in common. One 
was central to the Austro-Ger- 
man tradition; the other 
wholly outside it One was a 
composer of youth; the other 
nearly 50 when his first major 
work was performed. JanaCek 
is remembered primarily for 
his operas, a genre in which 
Schubert never enjoyed mnch 
success. At least the festival 
audience will have varied fare 
on its menu. 

If I had been planning the 
festival, I would have opened 
with JandEek's Sinfonietta. 
which bursts into life with a 
blazing fanfare of massed 
trumpets. McMaster preferred 
the suite derived by Vaclav 
Talich from the opera The 
Cunning Little Vixen, a mis- 
leading start as the music 
sounds more like Strauss in 
Talich's heavily romantic re- 


orchestration. 

The welcome novelty of the 
evening was a rare cantata by 
Jan Seek called Amarus. Out- 
cast because the local commu- 
nity has turned against his 
mother, a young man is con- 
signed to a monastery, where 
be lives a miserable life until 
he dies one day on his moth- 
er’s grave, after watching a 
pair of young lovers. All the 
Jandcek themes that were to 
become familiar are here.* 
social prejudice, death as a 
release from suffering, the 
renewal of life. But the music 
is strangely stagnant, except 
when it hits upon a perky lit- 
tle theme for - of all things - 
the poor man’s funeral march. 
Stefan Margita sang the tenor 
role of Amarus without exces- 
sive morbidity. 

To end: not Jan&ek’s Glago- 
litic Mass, as might have been 
expected, but Schubert's lyri- 
cal Mass in A flat - fairly 
unfamiliar music again. The 
Edinburgh Festival Chorus 
claims the opening concert by 
right and sang with all its 
usual fervour, though smaller 
professional choruses these 
days can bring to music of this 
period a sharper focus and 
greater exactitude of pitch. 
Walter Weller conducted the 
Royal Scottish National 
Orchestra and a good quartet 
of soloists, led by Yvonne 
Kenny, with the mellifluous 
trio of Fiona Janes, John Mark 
Ainsley and Andreas Schmidt 
in support. 

In retrospect, there is one 
feature that these two compos- 
ers have in common: both 
wrote interesting pieces of 
music that deserve a wider 
hearing. The prospect of 
spending the three weeks of 
the festival in their company 
raises one's spirits. 

Richard Fairman 


The Brecon jazz festival jumps 
with talent into the early hours 


Promenade concerts 


Takemitsu and Maxwell Davies 


T he glorious contrasts and Incon- 
gruities of the Brecon Jazz Festi- 
val set it apart from the more 
urbane, metropolitan happenings, 
of summer. Trad mayhem, swing and 
bebop permeate the comfortably fraying 
fabric of the Welsh market town, running 
together happily. While a samba army rat- 
tles the sash windows of The Bulwark, a 
street-comer barber’s-shop quartet holds 
its own against the spiky young fusionists 
in tbe museum car park bandstand. In the 
main square, two apprehensive Chet 
Baker soundalikes are scattered from their 
busking pitch by a weighty New Orleans 
marching band advancing noisily from the 
top of the town. 

Hastily regrouping before their audience 
is carried along In the band’s wake, they 
turn to find a second, bigger band bearing 
down on them, at full steam, from the 
other end of town. 

This year’s contrasts were carried Into 
the concert hall programming: at midnight 
on Friday, pianist Hank Jones' Tria could 
be found dispensing sweet st andar ds in 
the tranquil setting of Christ College’s 
school bail , while Julian Joseph and his 
quartet drowned out the late-night boozers 
in the Guildhall with their energetic Brit- 
ish neo-bop. Earlier, in the cavernous mar- 
ket hall which smelled less of sheep this 
10th anniversary year, Lionel Hampton 
swung his Golden Men of Jazz with the 
kind of vim you would not reasonably 
expect of any 85-year-old other than Hamp 
(except maybe Stephane Grappelli, who 
climbed on to tbe same stand on Sunday). 

Helped in his directing by trombonist A1 
Grey, splendid in pith helmet and wing 


collar. Golden Men, such as trumpeters 
Harry “Sweets” Edison and a languid 
Clark Terry were pushed along by the 
vamping piano of Junior Mance. Arvell 
Shaw on bass fiddle, and the singing 
drummer, Grady Tate. 

If Hamp looks frail negotiating the stairs 
to the stand, he Is rejuvenated when 
reunited with the vibes. More than that, 
he Is difficult to dislodge once tbe swing- 
ing starts. “We’ll be back,” he said as Grey 
tried to prise his sticks from him for the 
interval “we gonna feed the sheep.” 

As Hampton was reluctantly leaving the 

Garry Booth enjoys the 
Golden Men and much more 
in the Welsh hills 


stand, a sprint across town was needed to 
catch Hank Jones meshing neatly with 
drummer Idris Muhammad and bassist 
Heyn van der Gevn. Romantic but fleet 
pianist, moving from WeiQ to Kern via Joe 
Henderson, the equilateral sound of the 
trio is both tight and soothing. 

McCoy Tyner, in a rare solo perfor- 
mance, later filled the same space with 
torrential originals and supercharged stan- 
dards. Gathering up fistfuls of notes with 
the right and throwing down clumps of 
chords with’ the left. Tyner burns with 
ideas: even when the musical firework is 
not exploding, the shapes and hues in each 
hiatus are hypnotic. 

Trumpet players at either end of the 
gra vitas spectrum were well represented. 


Australian multi-instrumentalist. James 
Morrison, comes over like a ribald Muppet 
but plays the hom like Gabriel His self-de- 
precating wit - “we don't do 
requests . . . unless we’re asked” - and 
unstinting mickey-taking of brother John, 
the drummer, belie an indecent mastery of 
trumpet, fiugel trombone and euphonium. 
“Things Aint What They Used To Be” fea- 
tured Morrison duetting by himself, trom- 
bone multiphonics in one hand and sear- 
ing trumpet in the other. If it were not for 
the brother mugging furiously behind. It 
could almost be too much of a good thing. 

Trumpet virtuoso, Wynton Marsalis, is 
sometimes criticised for being too good at 
too much. The control and purity of tone 
required for the concerto have no place in 
jazz, say the unconverted. Jazz favours a 
flawed beauty, according to conventional 
wisdom, and although Marsalis is steeped 
in the New Orleans tradition, he has insuf- 
ficient demons to progress the genre, they 
say. But with these six young men around 
him, he convinces me: wailing through a 
marching blues, alongside the caustic clar- 
inet of Walter Blanding, swaying in a fune- 
real dirge with Wycliffe “Pine Cone” Gor- 
don on plunger-muted trombone, or 
zipping through a bebop piece with the 
f nl! ensemble in tight harmony. he is hard 
to fault in any department. 

The superstars do not steal the show 
entirely at Brecon, however. And the pubs, 
hotels and temporary stands around town 
jump with talent until the early hours. 
Flying ants, intrusive BBC crews and the 
ubiquitous pavement pizza aside, Brecon 
remains nigh-on jam heaven. 


T he title, From me flows what you 
call Time, was the most cumber- 
some thing about the Torn Tak- 
emitsu work performed at the 
Albert Hall (British premiere) on Satur- 
day. In other respects, any more pictur- 
esque offering from this year's BBC Proms 
schedule is hardly imaginable. 

Written for the Canadian five-man per- 
cussion ensemble Nexus to play with the 
Boston Symphony Orchestra during the 
1990 celebrations of the New York Car- 
negie Hall’s centenary, the piece developed 
its musical rationale (and title) out of the 
Japanese composer's vision of “100 years 
of time flowing through the man-made 
space, so full of special meaning, called 
Carnegie Hall”. The result is an “archi- 
tectural" composition - designed (as were, 
say, Berlioz’s Grande Messe des marts or 
Messiaen’s Couleurs de la cili celeste) to fill 
out a large space in a manner combining 
spectacle, ritual and a vibrant awakening 
of the space in question. 

The Albert Hall is always an ideal space 
for such awakenings; and certainly, it 
afforded ample room for Takemitsu's 30- 
minute rainbow of sonorous effects. The 
five Nexus players, each one an extraordi- 
nary virtuoso, entered one by one with 
bells in hand to join the already-playing 
orchestra (BBC Symphony under Andrew 
Davis); their five widely-separated banks 
of exotic percussion instruments formed 
part of the visual fascination (the front 
two each connected by long coloured 
streamers to a set of wind-chimes hanging 
“stereophonically” from left- and 
right-hand balconies). 

In a sense, the music is no more than a 
five-person percussion, concerto, simply 
shaped in its connected movements, with 


diverse exquisite combinations of soloists 
(some improvised upon a basis of “free" 
notation) set against a light, airy orches- 
tral background (surprisingly sweet- 
toothed and succulent at times). In 
another and perhaps more important 
sense, it seems to be a tapestry of 
responses to the natural world, evoked in 
contemplative mood and designed with 
masterly and entirely unobvious skill to 
achieve the same in its listeners. 

In a clever feat of Proms planning, Sat- 
urday's programme (which also included 
Mozart and Tippett) balanced the Takem- 
itsu with another musical act of nature 
contemplation, albeit of a very different - 
western late-Romantic - kind. Janice Wat- 
son, a young lyric soprano of boundless 
potential, sang the closing scene from 
Strauss's opera Daphne in tones remark- 
ably unforced and steady, not sumptuous 
but always cleanly floated. Her final word- 
less arabesques - Strauss’s lambent evoca- 
tion of a woman turned into a laurel tree - 
were pure delight. 


Max Loppert 


T he Prom on Friday brought the 
return of a major British work 
from the 1980s. The Second Sym- 
phony of Peter Maxwell Davies 
was heard at the Proms shortly after its 
Boston premiere in 1981 and memories of 
it as a large-scale symphony that was easy 
to approach were largely borne out. 

Not that one would have thought so 
from the audience response. At the end of 
the first movement a large number of peo- 
ple (more than 100) left their seats and 
headed for the exit door; after each of the 


second and third movements the ritual 
was repeated, as a mass departure gath- 
ered momentum. Davies was conducting 
the performance and from the podium he 
watched the audience disperse with a wry 
smile and no small measure of patience. 

The irony is that the Davies we hear in 
this symphony (unlike the younger com- 
poser with his fondness for parody and 
violence) is consciously trying to beguile 
the senses. References to Debussy's La 
Mer in the programme were well chosen. 
The wavelets of wind scales trickling away 
at the end of the first movement, the glit- 
ter of percussion, the aqueous clarity of 
the orchestral textures - everything has 
an impressionist feel to it 

According to the composer's own 
description, the symphony was inspired by 
tbe sounds and behaviour of the sea. Vari- 
ous wave-types are detailed as being espe- 
cially formative, although I doubt that a 
listener could pick out much of that with- 
out being told in advance. What one hears 
is rather less than a symphony, more the 
ebb and flow of imaginative washes of 
sound. There is little strong thematic 
material in the foreground, but the general 
ambience is very expressive. 

It seems best to take it on trust that the 
BBC Philharmonic's performance went 
according to the composer's wishes. The 
attractive features of the symphony, not to 
mention its scale, suggest that this is a 
Davies work that should still be in circula- 
tion a further decade hence, by which time 
one hopes the audience will be prepared to 
hear it through. 
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■ AMSTERDAM 

Conoertgebouw Tonight Marc 
Albrecht conducts Gustav Mahler 
Youth Orchestra in works by 
Musorgsky and Bruckner, with 
Dmitri Hvorostovsky. Tomorr ow 
and Sun: violinist Thomas Zehetmair 
directs Amsterdam Bach Soloists 
in concertos by Bach and Handel. 
Fri: Arpad Joo conducts the 

Brabants Orchestra in Wagner, 

Tchaikovsky and Brahms, with piano 
soloist Rian de Waal. Sat Rlccardo 
Chaiily conducts Royal 

Concertgebouw Orchestra in 
Tchaikovsky and Dvorak, with piano 
soloist Lazar Berman (24-hour 
information service 675 441 1, ticket 
reservations 671 8 345) 

■ ANTWERP 

An international MM ****** 
boys’ choirs takes pfoce at various 
churches from Aug 22to29- 

Borodin Trio gives a concert at 

deSingd on Aug 25- , ii<%teH 

Philharmonic Orchestra corwdu^ted 

bv Mariss Jansons give a c 000 ®* 

2 ! Aug 30 (Antwerp 93: Information 


from Greta Marfct 29, B-2000 
Antwerp, tel 03-226 9300; booking 
by telephone from Tele Ticket 
Service tel 070-233233 or In person 
at FNAC, Groenplaats, 2000 

Antwerp) 

■ ATHENS 

The final performances of the 
season at the Ancient Theatre of 
Epidaurus are on Sat and Sun, when 
State Theatre of Northern Greece 
presents Aeschylus’ The Seven 
Against Thebes. Tickets are 
available daily at the Athens Festival 
box Office (322 1459) or at the 
theatre of Epidaurus on Thurs, Fri 
and Sat (075 3-22006) 

■ CHICAGO 
RAV1N1A FESTIVAL 
Tonight, tomorrow, Thurs: Zubin 
Mehta conducts Israel Philharmonic 
Orchestra In three different 
programmes, including Beethoven’s 
Violin Concerto (Plnchas Zukerman) 
and symphonies by Bernstein. 
Sibelius and Mahler. Fri and Sat 
Broadway comes to Ravlrta, with 
selections from Sondheim, Lloyd 
Webber and others performed by 
the festival orchestra, chorus and 
soloists. Sun; Fats Domino. Next 
Mon; Jean-Pferre Rampal flute 
recital. The festfval runs till early 
September. All concerts are 
broadcast to the lawn for outdoor 
listening. Lawn admission Is always 
available (Tel 312-728 4642 Fax 
708-433 4582) 

■ COPENHAGEN 

Tivoli Tonight and tomorrow: Paavo 
Berglund conducts Chamber 


Orchestra of Europe in two 
programmes including symphonies 
by Haydn, Beethoven and Sibelius. 
Thurs: Cheryl Studer sings Italian 
opera arias. Fri: Jessye Norman 
song recital Sat Claus Peter Flor 
conducts Danish Radio Symphony 
Orchestra in works by Beethoven, 
Mozart and Mendelssohn. Aug 25: 
concert performance of Verdi's 
Otello. The summer concert season 
runs till Sep 19 (3315 1012) 

■ LONDON 

THEATRE 

• An Inspector Calls: Stephen 
Dairy's award-winning National 
Theatre production of the 
J.B.Prfestley classic transfers to 
the West End for a limited season. 
Previews from Sat, opens Aug 25 
(Aldwych 071-836 6404) 

• A Connecticut Yankee: New 
Shakespeare Company’s revival 

of a rare Rodgers and Hart musical, 
performed In the garden setting 
of Regent's Park. In repertory with 
two Shakespeare plays, Romeo 
and Juliet and The Taming of the 
Shrew. Season runs till Sep 11 
(Open Air 071-486 2431) 

• Time of My Life: a serious new 
Alan Ayckbourn play, with Anton 
Rogers and Gwen Taylor (Vaudeville 
071-836 9987) 

• The Cenci: a tragedy in blank 
verse by the English Romantic poet 
Percy Bysshe Shelley, his only 
completed stage play (1819). 
Previewing tomorrow, opens on 
Thurs, runs till Sep 11 (Lyric, Studio 
081-741 2311) 

• Much Ado About Nothing: 
Shakespeare's romantic comedy 
directed by Matthew Walcus, 
starring Janet McTeer and Mark 


Rylance (Queens 071-494 5040) 

• Macbeth: final week of Richard 
Eyre's production with Alan Howard 
as Shakespeare's anti-hero. National 
Theatre repertory also includes The 
Madness of George III, Alan 
Bennett's award-winning history 
play starring Nigel Hawthorne 
(National 071-928 2252) 

• Separata Tables: Peter Bowles 
and Patricia Hodge in Peter Hall's 
production of the Terence Rattigan 
double bill about hotel guests trying 
to come to terms with the ageing 
process and loneliness (AJbery 
071-867 1115) 

MUSIC 

South Baik Centre Tonight and 
tomorrow in QEH: North Indian 
classical music, with Munshl 
Raziuddtn Ahmed and group. 
Tomorrow, Thurs, Fri, Sat, Sun, Mon 
in RFH: Steve Reich's The Cave, 
music and video-theatre epic based 
on the biblical story of Abraham 
and the Cave of the Patriarchs, 
performed by 13 musicians and 
four singers in front of five huge 
video screens (071-928 8800) 

Royal Albert Hall BBC Proms: in 
tonight's concert, Sian Edwards 
conducts Docklands Sinfonietta 
In works by Part, Britten, 

Dallapiccola and Mozart, with 
soprano Joan Rodgers. Tomorrow: 
Kurt Sanderllng conducts ECYO 
in Brahms and Rakhmanlnov. Thurs 
at 19.00: Andrew Davis conducts 
BBCSO in world premiere of 
Nicholas Sackman’8 Hawthorn, plus 
works by Koechlin, Prokofiev and 
Debussy. Thurs at 22.00: Wynton 
Marsalis Band. Fri: Jerzy Maksymfuk 
conducts BBC Scottish Symphony 
Orchestra in works by Mendelssohn, 
Sibelius, Rakhmanlnov and Kodaly, 
With piano soloist Jean-Philippe 


Coflard. Sat Stephen Kovacevich 
conducts National Youth Chamber 
Orchestra. Sun: Davis conducts 
BBCSO and Chorus in Delius. 

Ireland and Elgar, with Thomas 
Allen, Jean Rigby and Kathryn Stott 
Next Mon and Tues: Mariss Jansons 
conducts Oslo Philharmonic 
(071-589 8212) 

■ PRAGUE 

• The new season at Prague 
State Opera opens an Thurs with 
La traviata, followed by Rigoletto, 

II trovatore and Un ballo in 
maschera. Booking at Bohemia 
Ticket International (261889/228738). 
The National Theatre reopens on 
Sep 6 with Smetana's The Secret 
(205364). There will be a series of 
Mozart opera performances at the 
Estates Theatre next month starting 
with Die ZauberflOte on Sep 7 
(228658) 

• Prague Male Chorus gives a 
concert today at 17.00 at St Mikulas 
Church in Mala Strana, with a 
programme including works by Petr 
Eben and other living Czech 
composers. The music programme 
over the coming week Includes a 
concert by Traditional Jazz Studio 
tomorrow and a recital of Haydn, 
Beethoven and Dvorak by Kubin 
Quartet on Thurs. Tickets and 
information from FOK, U Prasne 
brany (232 2501) 

■ WASHINGTON 

THEATRE 

• The Kentucky Circle: Robert 
Schenkkan's tale of three families 
who settle, feud and die for the hills 
and hollows of eastern Kentucky. 
The play, divided into two parts 


played on separate evenings, spans 
200 years of American history, with 
a cast of 20 portraying 72 roles. 
Opens on Sat and runs till Oct 23 
(Kennedy Center Eisenhower Theater 
202-467 4600) 

• Down the Road: Lee Blessing's 
psychological drama examining 
America's obsession with violence. 
Till Aug 28 (MacDougal Street 
Repertory Company at District of 
Columbia Arts Center 301-608 2440) 

• Shadow! ands: a love story by 
William Nicholson based on the 
life of C.S. Lewis and his American 
wife. Till Sep 5 (Olney Theater 
301-924 2739) 

• Kvetch: Steven Berkoffs 
comedy opens on Thurs and runs 
till Sep 26 (Woolly Mammoth 

202-393 3939) 

MUSIC 

Wolf Trap Thurs and Sat: Wolf Trap 
Opera Company presents Le nozze 
di Figaro. Fri: Statier Brothers, 
country music. Sun: Judy Collins. 
Next Tues: Natalie Cole (1624 Trap 
Road, Vienna, Virginia. 703-218 
6500) 

Merriweather Post Pavilion 
Tonight The Beach Boys. 

Tomorrow. BB King Blues Festival. 
Sat Doobie Brothers. Next Tues: 
Dance Theatre of Harlem. Aug 30: 
Jethro Tull and Procol Harum 
(301-982 1800) 

■ ROTTERDAM 
De Doeien Tomorrow. Marc 
Albrecht conducts Gustav Mahler 
Youth Orchestra in Bruckner's Fifth 
Symphony. Next Wed: Rotterdam 
Philharmonic Orchestra. Aug 30: 
Andras Sch'rff (217 1717) 


Richard Fairman 


ARTS GUIDE 

Monday: Performing arts 
guide city by city. 
Tuesday: Performing arts 
guide city by city. 
Wednesday: Festivals 
Guide. 

Thursday: Festivals Guide. 
Friday: Exhibitions Guide. 

European Cable and 
Satellite Business TV 

(All times are Central Euro- 
pean Time) 

MONDAY TO THURSDAY 
Super Channel: European 
Business Today 0730; 2230 
Monday Super Channel: 
West of Moscow 1230. 
Super Channel: Financial 
Times Reports 0630 
Wednesday Super Chan- 
nel: Financial Times 
Reports 2130 

Thursday Sky News: 
Financial Times Reports 
2030; 0130 

Friday Super Channel: 
European Business Today 
0730; 2230 

Sky News: Financial Times 
Reports 0530 

Saturday Super Channel: 
Financial Times Reports 
0930 

Sky News: West of 
Moscow 1130; 2230 
Sunday Super Channel: 
West of Moscow 1830 
Super Channel: Financial 
Times Reports 1900 
Sky News: West of 
MOSCOW 0230; 0530 
Sky News: Financial Times 
Reports 1330; 2030 
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T hroughout his five- 
and-a-half years as 
European Community 
budget commissioner, 
Mr Peter Schmfdhuber has 
been virtually invisible to the 
public eye. 

A master of the long and 
winding subordinate clause, 
his ponderous manner and 
penchant for grey suits fit the 
popular image of the Cerman 
public servant dedicated to ful- 
filling the most thankless 
tasks, in his case super- 
vision of the annual Ecu68bn 
budget 

Yet there is another side to 
Mr Schmidhuber, which belies 
his reputation as one of the 
least inspiring members of the 
European Commission. A 
native Bavarian, he has a stub* 
bom streak which bursts into 
occasional declarations of inde- 
pendence. 

He boycotted the emergency 
session called by Co mmis sion 
president Mr Jacques Delors 12 
days ago to discuss the 
exchange rate mechanism 
debacle. He let it be known the 
meeting was more a talking 
shop than a decision-taking 
forum, and remained in his 
vacation home in the Austrian 
Alps. 

Mr Schmidbuber's indepen- 
dent character also means that 
he is receptive to ideas which 
might be shunned by some 
commissioners. For instance, 
he has long been an advocate 
of Austria's entry into the 
Community, arguing that 
membership would strengthen 
its ties with south-eastern 
Europe, including the Balkans. 
He has also suggested that the 
17 commissioners should be 
elected directly by the Euro- 
pean Parliament a step which 
would diminish national 
patronage but would make 
the Commission more account- 
able. 

What is most striking about 
Mr Schmidhuber’s EC career is 
how he has exploited his low 
profile to accumulate power in 
the Brussels bureaucracy. 

Mr Schmidhuber plays sev- 
eral important roles. His main 
job is chief financial controller, 
monitoring how and where the 
Community budget is spent. 
But he is also in charge of the 
Community's fight against 
fraud. And last year he took 
over responsibility for the 
Cohesion Fund, which will 
hand over more than EcuiSbn 
to Greece, Ireland, Portugal 
and Spain over the next seven 
years to enable these poorer 
EC member states to meet 
Community environmental 
standards and improve their 
transport and communications 
infrastructure. 

His immediate task is to 


Powers of an 
invisible man 


Peter Schmidhuber, EC budget 
commissioner, talks to Lionel 
Barber about the cash crisis 



Schmidhuber: ‘He who bears the cross will attain salvation' 


tackle the latest EC financial pinch," said 
crisis, triggered by lower-than- in an into: 
expected growth and the effective col 
recent debacle in Europe's cur- “but there b 
rency markets, which has led many: ‘He w 
to a devaluation of the Ecu - will attain $ 
the currency in which most of Mr Schm 
the Community's budget is nated cross 
denominated. Parliament. 

Spending constraints have for more ir 
forced the Commission to budget, part 
freeze 965 posts 

ISforTSpe^ Schmidhuber has 

diture limits, exploited his low 

Staff have 

started com- profile tO 


pinch,” said Mr Schmidhuber 
in an interview before the 
effective collapse of the ERM, 
“but there is a saying in Ger- 
many: ‘He who bears the cross 
will attain salvation'." 

Mr Schmidhuber's desig- 
nated cross is the European 
Parliament. MEPs are pressing 
for more influence over the 
budget, partly in anticipation 

of new powers 

„ on "co-deci- 
LOer nas S ion" which the 
hlS low parliament will 
_ . gain once the 

“IO Maastricht 


plaining that accumulate DOWer treaty is rati- 

- _ * _ FtArl hv oil 14 


broken-down 
equipment such 
as photocopiers DUTCH 
are not being 
replaced, while 
core activities such as trade 
missions are suffering because 
of travel cuts. 

The squeeze is set to con- 
tinue next year because of a 
surge of almost 20 per cent in 
pension costs. The reason: 
young Eurocrats who entered 
the European Economic Com- 
munity in 1958 after the Treaty 
of Rome are now approaching 
the retirement limit of 60. 

“We are already feeling the 


in the Brussels 
bureaucracy 


fled by aU 12 
russets member states. 

cracy But the present 

impasse also 
points to unfin- 
ished budget business at last 
December's summit in Edin- 
burgh. 

Although EC leaders agreed 
to a seven-year budget deal 
which raised spending from ISL 
per cent of Community gross 
domestic product to 1.27 per 
cent by 1999, parliament is 
withholding approval. MEPs 
are sticking to two demands: 
an increase in influence in 
shaping non-discretionary 



financial 
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Spending, such as the Ecu35bn 
Harm budget; and a "revision 
clause" allowing Tor a fresh 
look at spending levels on Jan- 
uary 1 1995. 

This is the somewhat ambi- 
tious date set for the entry of 
Austria, Finland, Sweden and 
Norway into the EC. Mr Schmi- 
dhuber points out that It would 
be a natural point at which to 
re-examine the Edinburgh bud- 
get assumptions. If the Nordic 
newcomers turn into net con- 
tributors, this could create 
fresh resources for those areas, 
such as EC foreign policy and 
research spending, which were 
short-changed, he says. 

The call for more money falls 
into familiar categories. First, 
the Co mmuni ty budget, at only 
2.4 per cent of the total public 
expenditure of member stat e s, 
is small; second, the EC contin- 
ues to take on new tasks, such 
as aid to eastern Europe; third, 
the Common Agricultural Pol- 
icy, though nearly 50 per cent 
of the total budget, is declining 
anH remains modest. 

Critics counter that the Com- 
munity continues to suffer 
from a cultural bias in favour 
of spending. This stems from 
its traditional role of launching 
policies in partnership with 
member states, without a cor- 
responding mechanism for 
measuring their success. 

This is particularly true of 
the Structural Fund, the devel- 
opment aid programme which 
with a budget of Ecul41.5bn 
between 1994-99 is designed to 
help the EC's poorer regions; 
but it also explains why bil- 
lions of Ecus have been wasted 
in the agricultural budget in 
various milk , olive oil and 
tobacco scandals, mainly in the 
Mediterranean countries. 

Mr Schmidhuber says 
studies on Structural Fund 
spending are carried out every 
three years, but he concedes 
that clear answers are elusive. 
"If you run a bicycle shop, you 
can tell after a year whether it 
was a good idea or not You 
can tell if you made a profit or 
a loss. But it is not that easy 
with public investment” 

Yet the Maastricht treaty's 
emphasis on “subsidiarity” - 
devolving responsibility from 
Brussels to national and local 
level - must surely force the 
Commission to develop new 
types of management skills 
and better information Sows to 
establish whether EC policies 
are working. 

Mr Schmidhuber suggests 
that the increasing use of 
external consultants shows the 
Commission is moving in the 
right direction. But even the - 
low-key commissioner admits 
that much more needs to be 
done. 


The chancellor’s dilemma: aninside_vicw 


Painful adjustments 


Why have we, 
as a nation, 
chosen to bor- 
row so much? 
Why are we. 
living beyond 
our means by 
about 3 per 
cent of our 
national in- 
come? There Is a simple expla- 
nation. 

In the 1980s our spending 
habits were based on a 
national income boosted by oil 
revenues. In 1986 the value of 
the oil rents halved when the 
oil price foil. Revenue has sub- 
sequently fallen further as oil 
output has declined. We have 
failed to adjust our spending 
to that loss of income. Our 
balance of payments went into 
deficit in the Tate 1S80S and 
has been in deficit ever since. 

The economic adjustments 
required by the arrival and 
departure of North Sea oil are 
complex. When the oil reve- 
nues first arrived the result- 
ing balance of payments sur- 
plus, and optimism about its 
future, drove up the exchange 
rate. Manufacturing industry 
shrank in consequence, anfl 
we had a national debate 
about the perils of industrial 

riw*Hnn 

What will happen, people 
asked, when the oil runs out, 
and we haven't enough capac- 
ity to export manufactures 
instead? The answer, obvious 
to many economists but 
received with scepticism by 
businessmen, is that if a high 
exchange rate can cause man- 
ufacturing industry to shrink 
a low one can cause it to 
expand. As the oil revenues 
dwindle, the exchange rate 
will fall, and manufacturing 
industry will expand a gain 

Until 1986. when Britain had 
a large and growing unearned 
income from its oil rents, we 
all enjoyed extra spending 
power which came to us in 
two ways: the government’s 
oil revenues allowed it to hold 
taxps lower than would other- 
wise have been the case, while 
the high exchange rate made 
imports cheaper. So we could 
afford to import goods previ- 


ously made here -and use the 
domestic resources thus freed 

to improve fiving standards by 
providing more services. 

That is what has happened 
in every country or region 
that has benefited from a min- 
eral discovery. It was not a 
coincidence that thousands of 
new restaurants opened in the 
UK in the 1990s while local 
industries went to ' the waTL 
The same has happened after 
every gold rash in history. 

Bat wheat: the mineral boom 
is over and the rents start to 
dwindle, the supply side of the 
economy seeds to readjust. 
More goods and services have 
to be produced for sale 
abroad. The only way of ach- 
ieving that is via a fait in fee 
exchange rate, which shifts 
resources previously produo- 


generated worldwide 

services actually^! 


the British miracle. Mrs Mar- 
garet Thatcher (as she then 
was} won a third t erm o f 
office, taxes were cut, growtn 
accelerated, and international 
companies * stampeded to 
invest in the UK. The inflow 
of capital drove up the 
exchange rate and stowed in 
its tracks the adjustment to 
lower ofl, prices that was just 
starting. . 


unnecessar y - for a while. 
Lower dll revenues meant 
that, sooner or later, , the UK 
consumer 'would have to 
retrench- But the evO day 
could be put off as long as 
foreigners were willing to 
tend. So in fee fate 1968s, far 
- from cutting back in response 


ing goods far domestic xaa-- to the fall inthe oil price, we 


sumption into the export sec- 
tor. In the UK case, as 
we shall see, ■ - __ 

that probably m, „ 


embarked on a spendi n g 
spree. Much of that extra 
- ' ' ■ _H spending was 

t r on imports, not 


means ghifHwff 1116 pUZZK Wily ' paid for by oQ 
resources out ~WC had tO Wait revenues but 
of the service *ii looo qq '•> by borrowing, 

sector and Until it didn't mat- 

back into man- before adiustinir ter,, because 

“■ to the lsafeSTfa 

In other the ofl prlc© mootiyand ev- 


of the service % 

sector and Until 1 

bac k into man- before -a 

to the IS 

In other the of 

words, the loss 
of the aO reve- 
nues means a reduction in our 
standard of firing. And feat 
comes about in two ways: a 
lower exchange rate makes 
imports more expensive, wwl 
higher taxes reduce disposable 

inwinnw 

I have no doubt feat eco- 
nomic historians win .see the 
fall in the exchang e rate last 

Sflp ttwnhw ttffcpr «terfhi g , B grit 

from the exchange rate mech- 
anism and the subsequent 
increases in taxes as part of 
an inevitable a djustment pro- 
cess to the loss of the North 
Sea revenues. The only puzzle 
in tins neat story is why we 
had to wait until 1992-93 
before adjusting to a fall in 
the oil price which took place 
as long ago as 2986. 

In fact the exchange rate 
did fall in 1986. But the fall 
was quickly rev e r sed by the 
boom of the late 1980s which 


nn qq . by borrowing. 

It didn’t mat- 
I fasting ter,, because 
& faHTL UK pIc was fla- 

Loiali nr vfcar 0 r the 

mice namtivandew- 

i esyone wanted 
to lead to us. 

The boon of the fate 1989s 
was a service sector boom. . 
Business :- inves tm ent: 
in c reased dwty b. bat casual- - 
observation suggests that 
miica w gas BromBm took 
the - 

shopping mails , COY 
superstores. Tktf s tatistics 


as a share of gross domestic , 
product 

1 conclude that the adjust- 
ment to a world of tower ell 
revenues will require a ssMft 
of resources out of, services 

and \ rr*n mnnufactUTtUg. TuSf 

adjustment has airs«iy 
begun, because the recession 
has been worst in the south, 
where services predominate, 
while the manufacturing 
north has escaped relatively 
Hgfatly. TtaB prkwity now fa to 
ensure that the resources 
freed up by recession are. 
absorbed again by manufac- 
turing (or other Industries 
whose output can be sold 
abroad and/or replace 
imports). They must not be 
pre-empted, as happened in 
the late 1980s, by another 
domestic service sector boom. 

it nas Winston Churchill. n 
chanc ellor, who said (of the 
return to gold in 1925k ^*1 
would rather see finance less 
proud and industry more con- 
tent" The fall to the exchange 
rate last September (analo- 
gous fa many ways to coming 
off gold in. 1931} achieves 
exactly *h»hl It is the key to 
the expansion of manufactur- 
ing which is why we have 
seen a rise in output this year 
fiat retail sates. 

<toa rim of monetary policy 
must now be to ensure feat ! 
tire competitive advantage 
delivered by Black Wednesday 
temalm intact If that me a ns 
tower interest rates, fees an 
facrease fa taxes (or cot in 


confirm; .-fee spending) will be aS 
eyes: 96 .par-.. cent ..uf, .the' fen mere necessary to curb 
increase In" to vtotitterit* fed' resulting growth to '« 
between 1385 anct ls^ w '^bu ikmwstte demand. Low inter 
the serricaaectog, mri-qjaarifc i ji^rafes and higher .faxes:, 
haff went fate ffeOfc •Vil’jlwt.tofaoiw to ease our . eco- ; 

The exm- tavesfafetEt to dwmd- 


improved -tiring standard s - ., 
but did ft enhance. Srftafaft 
abOffy to emu fts- war fa* fee 
world? fa theory feeze is no 
reason why we shook! not do 
that- by exporting services. Air - 
&Bpnneora St fidbrai bat- 
ance of trade does not have to 


j ting oil revenues. 


Bill Robinson 


fUr author id farmer director 
of the. Jastftoxs for Fiscal 
Staffer and tpas a- special 


come from fludria fa; fa* ' adetarto At farmer chancel- 
practice hrwwrwr. itoftalin ti» v jorf Ifr Norman Logout . . 
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Public smoking epidei 
US visitors away from 


From Dr M Singer. 

Sir, Your article on the 
decline of US visitor numbers 
("Cheap money is no bargain", 
August 7/8) misses an Impor- 
tant reason for the current 
reluctance of Americans to 
visit Europe. 

On October 14 1777, Mozart 
wrote from Augsburg in Ger- 
many about his visit to a cof- 
fee-house. "When I entered I 
thought that I should drop 
down, overcome by the stink 
and fames of tobacco. But with 
God's help I bad to stand it for 
an hour; and I pretended to 
enjoy It all. though to me it 
seemed as if we were in Tur- 
key." 


An epidemic of public smok- 
ing has spread th rou gh main-' 
land Europa From railway sta- 
tion waiting rooms to 
res t aura n ts, freon theatre foy- 
ers to taxis, from hotels to hos- 
pitals, the visitor is condemned 
to the situation endured by 
Mozart The UK fa-better, bid 
not by much. How charming 
the intimate little restaurants 
are - if you do not mind a sere 
throat, streaming eyes, and all 
your clothes needing cleaning. 

Complaints are met by 
amused shrugs at-tbe fussiness 
of Americans. The trouble for 
the European tourist industry 
is that those fussy people go 
back home and pass on the 


word to ril ferir tossy friends. From MxChrisfaptm Orten 
Moat Ataugfitofaff do rof ^ Sir,: Gooding's 

smoke, anddaaettite smtfav article “Copper market 
The Americans with, mast responds /to ‘rogue 1 element” 
money fo s pan g - a re W o* wSa (August 13) givfes the lmpres- 
ffisHke smoke fee most '&so- start that the massive increase 
pean resta*natears, put^aHw, in option activity in the copper 
and otherajahq jeam much of .market oyer the past few years. 


Options rise 
can stabilise 
copper market 


their living fee toutfst 

trade, may nokhognarei of fee 
frill cost af tsaf smoking hahft. 

Mozart ■ stayed two more 
weeks fa Augsburg, bat he fed 
not re t urn fa ti£_ atffeeJxxi&e 
- nor to A&g&H&g. 

M Singer, 

414 Sea .Sage Woe, 

Ap art men t '12t* •*- - 

Betray Beach, . -.. 

Florida 334SJ . 

■ j.-i- j- - - • . 


The heavy burdens of competitiQh, law 


From SL Skfldn. 

Sir, The need for competition 
law reform is undeniable as 
the points in "Competition on 
the back burner 1 ’ (August 10) 
maka clear. 

However, there are two fur- 
ther points that should be 

addad 

First, the Court of Appeal 
has added to the burden of the 
Office of Fair .Trading. As a 
result of a decision in 1991 it is 
now incumbent an the OFT to 
establish not only that individ- 
ual employees have partici- 
pated in a registrable agree- 
ment - which can be difficult - 
but also that in participating 
in such an agreement they 
were acting within the scope of 
their authority. This fa even 
more difficult to show. 


Second,, the opportunity 
exists for- s o meone who : fa: 
affected by the unlawful opera- 
tion of a regfateiabte agree: 
ment to sue for damages. 
any party which gives effect to . 
it 

One example eff this occurred 
some years ago whan four com- 
panies paid to the Post Office 
approximately £9m to an out 
of-court settlement The money 
was paid by way of an adjust- 
ment to prices charged under a 
registerable, but unregistered, 
agreement 

However, this remedy fa 
rarely used by the victims of 

marketrshartng and price-fix- 
ing cartels. 

perhaps" If more businesses 
made : use. of tins remedy the 

gnw rnmw t ■ mi g ht consider dt 


desirable to accelerate the 


reforms. J. • 

■ Bor the pre§aif fche govern- 
ment fa .befag^nfariymoutiied. 
ft retains conqietfiicn. fagisht- 
tum that' is Viat' up to the job 
and which 1 Imposes unneces- 
sary .t ragfera . qn^many small- - 
and meramn-sized companies. 
But at tifa.sanfa time it bezalds- 
- its devotion' tp.cmupetition and 
to freefog busfiiestjto from the 
burden.^ nsdt^e. . - 
- . WithotK government action, 
eompefciiiOT-wffibeniore In the 
refrigenitor thaja on the barii 
b urner 
St, SSdkfn; ^ 

Far WiUiams Solidtons, 
dtp date Bouse, 


has been dbrupUvs and desta- 
Wistog. However, I believe the 
opposite to be the case. 

Primary copper producers 
and others are developing a 
keen appetite for options. The 
grantors and users of options 
are -the new managers of risk 
and the principal providers of 
.liquidity, and even of greater 
.stability in the marketplace. 
They will help avert - or at 
least mitigate - critical times 
, Inthe future. 

Gooding correctly para- 
phrases my remarks in Metals 
and Minerals Annual Review 
on the subject of London Metal 
'• E x c h a n ge warehouses fa other 
key. industrial areas. But I was 
deliberately non-specific about 
'suitable new locations. 

1 believe- that LME ware- 
twus<te fa the US for copper 
(the LME has them for all 
other base metals) would seri- : - 
ously threaten the continued 
vfabfHiy of the Comex copper 
marke t, which is the only base 
metal futures .contract in the 
US. 

- jrcj* arbitrage between the 
U4E and the Comex copper 
contracts would be under- 
stood and destroyed. Valuable 


r 


London ECStA IUU 


Credit terms too favourable 


From Mr David Rex. 

Sir, Readers may have been 
surprised by the revelations cm 
discounting contained in fee 
Winkler marketing survey 
(“Watch those freebies", 10 
August). But those findings are 
likely to represent only part of 
the picture. 

In the work that my organi- 
sation does with companies on 
their trade receivables 1 have 
been surprised by the extent to 
which extended credit terms 
have been granted - often, as 
with discounting, in fee belief 
that such terms are a precondi- 
tion of remaining competitive. 

I refer not to the late pay- 
ment of debt but to fee formal 
sanctioning of credit periods of 
double or more fee supplier's 
preferred terms. Such terms 


Can be especially attractive 
within the organisation as, 
nnttka most fbnss of direct dis- 
counting, the : impac£ fa often 
not measured as a cost of sale 
and is therefore more readily 
perceived as a ho-cost option 
far those who-grant lt - 
Looking at these activities in 
the context of your editorial of 
the same day (“Profits please”) 

perhaps managements and 
tender WEttes shoUld remem- 
ber that It fa not government 
or wage bargainers who. are 
the prime determinators of 
profits and margins. 

David Rex, v 

David Rez Associates, 

131 Naafoam Baud; 

Warsash, 

Hampshire, 

S03 9GY 


traveller ^ees 

the world : 


FromMrALBrend. 

Sfc i Wag interested -fa read 
®f' - Peter.. Job’s travels 
(Observer, -on the fab* 
August $X . - ; * 

My own travels this year 
haw . covered 27 countries 


■ahtf might not be ade- 
qjwtely replaced, at least fa 
toe_near tem, by other busi- 
ness from the US. 

^ Finally, your leading article 
A scrap over aluminium" 
(August 13) addresses the 
European Community, restric- 
on aluminium Imports 
Irom fee Commonwealth of 
tod^eident States. 

The European aluminium 
Sf?i uc “?. w ho pressed for 
“«e restrictions dearly had 
Mr heads firmly to the sand 
^ they com- 

n^Aed Sa mtBs to recede. 

This attempt fa gain EC pro- 
™on demonstrates a fomen- 


Conanenbd Xfp 


works. 'The 

market is interaa- 

the price will not be 
the EG restrictions 
olCIS materiaL 
JBGregL •„ 


ECSMJQS 


Qfojbor, 

2 Minster Court, 
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Speculators as 
the scapegoats 

TOUE TO past form, a number of 
European policymakers, notably 
In Prance and Belgium. 


_ - — — Belgium, hsve 
reacted to the exchange rate 
mechanUm debacle TSh loud 

calls for measures to rarb specula- 
tors, condemned as either errant 
or malicious. These politicians 
reveal a worrying misunderstand- 
ing about markets. But they are 
nght in their belief that the Euro- 
pran Community cannot return to 
where it was a few weeks ago. 

What it must not do, howeveTis 
try to go further backwards stflL 
to the era of exchange controls. 

Belgium’s finance minister Mr 
Phfflpp e Maystadt, has condemned 
currency speculation as “a type of 
transaction which does not know 
any rules, no costs and no taxes” 

Earlier, Mr Edouard Balladur, the 
French prime minister, argued: 

“The crisis wasn't due to concern 
about the franc itself; but to a 
desire to destroy the European 
monetary system." This, he added, 
was because speculators want the 
world's currencies to float freely 
so they can make more money. 

These views would be funny if 
they were not so disturbing. Mr 
Balladur seems unaware that even 
a shrewd speculator is unlikely to 
make a consistent killing in a free 
market The most profitable cur- 
rency markets are ones in which 
governments put themselves for- 
ward as pigeons for investors to 
pluck. It would be surprising 
therefore if the latter were not 
praying for immediate recreation 
of the narrow-band ERM. This the 
EC says it intends to do. The ques- 
tion is whether its intention 
reflects the interests of the people 
of Europe. 

Unnecessary recession 

Mr Balladur believes the secu- 
rity of his country has been 
endangered. But perhaps what has 
been endangered is the reputation 
of its policymakers. Those in 
office usually believe that their 
policies express the long-term 
interests of their people, while 
speculative attacks reveal the irre- 
sponsibility, if not wickedness, of - 
markets. But that conclusion is 
not self-evident 

In this case, speculators doubted 
the willingness of the French 
people to tolerate an unnecessary - 
recession in the name of European 
integration. By doubting it, they 
created the conditions in which 
that policy could change, a result 

Remapping 
US telecoms 


that seems benign. 

Whenever a perfectly good 
«Pkmtion can be found for the 
oenaviour of Individual investors, 
conspiracy theories are unneces- 
sary. Currency markets are the 
largest and most liquid in the 
world. The envisaged collusion 
among participants is inconceiv- 
able. To argue otherwise is to 
indulge in paranoia. 

Freedom of movement 


amnents and the follies or even 
wickedness of markets is, unfortu- 
nately, not the only mistake that 
has been mad e. As important has 
been the undue identification of 
the cause of the European integra- 
tion with a particular monetary 
mechanism, a mistake that paral- 
lels earlier worship of the ram pim * 
agricultural policy. The founda- 
tion for European integration has, 
in fact, been the integration of the 
economies of member states by 
the progressively inc reas ing free- 
dom of movement of goods, ser- 
vices, labour and capital. The 
ERM, or even economic and mone- 
tary union, can be justified largely 
to the extent that they support 
such integration. 

This is why talk of exchange 
controls is self-defeating. In the 
absence of some kind of global tax 
on foreign exchange transactions, 
whidh seems infeasible in practice 
and questionable in theory, the 
only way to try to prevent what 
happened to the ERM would be a 

retum to tight national PYnhanga 

. controls. But this would fragment 
the singl e market for capital and 
severely hamper those in labour 
and services. Since the ERM has 
often been justified as the mone- 
tary counterpart of the single mar- 
ket, it would be perverse to adopt 
measures that would destroy what 
the mechanism is supposed to pre- 
serve. 

Apart from being perverse, 
exchange controls would probably 
also be infeasible. The EC must 
move tola different direction. One 
alternative would be fester move- 
ment towards monetary union. 
But ' this the Germans seem 
unlikely to accept Another would 
be to make the present wide bands 
work, perhaps in the context of 
greater global exchange rate co-or- 
dination. But one thing is quite 
dear. Tbere is no fixture for the 
EC In going backwards. It must 
move forward instead. 


AMERICAN Telephone and 
Telegraph’s planned $12.6bn acqui- 
sition of McCaw Cellular Commu- 
nications will not only be one of 
the largest takeovers in US his- 
tory. The deal may also herald a 
redrawing of the US telecommuni- 
cations map, which in its outlines 
still bears the marks of AT&T's 
enforced break-up In 1984. 

The 1984 divestiture, overseen 
by Judge Harold Greene, split 
AT&T into seven local telecommu- 
nications groups, the Bell compa- 
nies, and one long-distance com- 
pany, the continuing AT&T. The 
Bell companies were prevented 
from entering the long-distance 
market, while AT&T was barred 
from operating local networks. 

Some lobbyists will no doubt 
argue that, in buying McCaw, 
AT&T has found a backdoor route 
Into the local market, as cellular 
communications were not 
included in the divestiture decree. 
They may even say the deal 
should be blocked as _ the 
long-distance market is still a 
no-go area for the Bells. 

Policymakers should give such 
arguments short shrift At pres- 
ent, cellular communications do 
not compete head-on with the 
Bell's local ‘‘wireline” phone ser- 
vices, as they are too expensive. 
Instead, cellular phones have 
expanded the overall market by 
allowing people to make calls 
when they are on the move. Ana. 
w hile c ellular and other forms of 
radio communication will 
undoubtedly provide stiff competi- 
tion for wireline companies as 
costs fell, the right response 
should be to sweep away restne- 
turns on competition rather than 
add new ones. 

Justified fears 

Judge Greene’s imposition of 
no-go areas for the Beps probably 
had some benefit back in 1984 m 
helping competition to takFroot. 
At the time, the Bells c^frailed 
access to customers and there 
were justified 

into the long-distance market, 
they would channel 
ere* traffic through ^ 
networks and thus squeeze out 

^But* the no-go areas now look 
like artificial lines on a map, ® a 
result of technological ami com- 
mercial developments. Under a 
system known as equal access. 


customers are able to choose the 
long-distance company through 
which their calls should be routed, 
with the result that the Bells no 
longer control customer access. 
Meanwhile, the Bells' local monop- 
olies are being eroded by the 
growth of alternative fibre-optic 
networks in huge cities such as 
New York. The monopolies would 
be under even greater threat if 
cable television companies were 
generally allowed to provide tele- 
phone services over their net- 
works. 

Extra costs 

The divestiture restrictions have 
outlived their useful life. The 
long-distance ban, in particular, 
has led to a balkaoisation of the 
US telecoms map, often requiring 
rang to be carried by roundabout 
routes rather than in straight 
lines, so imposing extra costs. 
Competition has also not been as 
vigorous as it could have been. It 
is unlikely AT&T and MCI and 
Spint its two main long-distance 
rivals, would have announced 
mice rises last month if the Bells 
had been able to enter their mar- 

ICGtS. 

A bonfire of artificial restric- 
tions would not only do away with 
those imposed at the time of dives- 
titure. It would also abolish rules 
banning local phone companies 
from providing cable television 
over their networks and foreign 
companies from owning more 
than a minority share in any radio 

licence. The cable TV ban couW be 

deterring telecoms groups from 
laying fibreoptic cables Into peo- 
ple’s hompg, and hence the devel- 
opment of the “information super- 
highways” that makes Vice- 
President A1 Gore so enthusiastic. 
Meanw hile, the restriction on for- 
eign companies ex pla i ns why Brit- 
ish. Telecommunications was 
unable to acquire McCaw and is 
now selling its minority stake to 
AT&T Such rules provide foreign 
governments with a ready-made 
excuse to keep US telecoms com- 
panies out of their own markets. 

Redrawing the US telecommuni- 
cations ma p will not be an easy 
task, given the vested interests in 
keeping competition out But toe 
US has already seen benefits from 
competitive telecoms markets 
since AT&T's break-up and. should 
have the courage to press on with 
further liberalisation. 


T he decision by Great 
Universal Stores last 
month to end six 
decades of family control 
by enfranchising its non- 
voting shares could open a new 
chapter for toe company. It could 
do the same for the UK business it 
still dominates: mail order. 

The move by the mail order, 
retailing and financial services 
group aroused speculation in the 
dty that it might shed its conserva- 
tive image and use its £Ubn cash 
reserves to become the adventurous 
and acquisitive company it was in 
the 1950s and 1960s. Some observers 
hoped it would invest in technology 
and lead the UK man order busi- 
ness in adopting systems for com- 
municating with customers via 
cable television, and eventually 
interactive video transmissions. 

Change may be needed because 
the outlook for traditional mail 
order in Europe and the US is 
uncertain. The arrival of new tech- 
nology and growing competition 
from sophisticated high-street 
retailers are forcing mail order 
operators to look at innovative 
ways of selling, and improve t he ir 
service to customers to hold on to 
market share. 

A report last week by Verdict, the 
retail research group, says growth 
in the UK mail order market out- 
paced the rest of toe retail sector 
last year. But in each of the six 
previous years, mail order’s share 
of the retail market had shrunk. 

Only weeks before GUS's 
announcement , Sears Roebuck of 
the US finally closed its catalogue 
division, ending an American tradi- 
tion and raising questions about the 
future of the industry in the US. 

For much of the 20th century 
Sears's Big Book was a symbol of 
“middle America”. But though toe 
catalogue still circulated to 14m 
households last year, sales of $3.3bn 
(£2J2bn) were not enough to avoid a 
$175ai division loss. The Big Book 
could no longer bold its own 
against younger, more carefully-tar- 
geted competitors in a market 
approaching saturation, and being 
invaded by cable TV operators. 

The Sears general merchandise 
catalogue had become a mainstay 
for isolated farming communities in 
the roidwestem US and , it was said, 
the most popular home literature in 
America next to the Bible. But dur- 
ing the 1980s the Big Book faced a 
growing number of rivals, as higher 
transport costs and road congestion 
boosted home shopping. Delivery 
systems were improved, and niche 
marketing developed. US sales from 
home shopping rose by 4&8 per cent 
in 1987-90, to $3L6bn. 

The fortunes of mail order in the 
UK followed a similar path, after it 
originated in the late 19th century 
in so-called “turn” or credit chibs, 
whose members paid a shilling a 
week and were able to buy £1 worth 


Neil Buckley says the mail order business needs to 
adapt and innovate to survive in a competitive climate 

Last post for 
the big books 


Mall order and home shopping: new chapter 



of goods every 20 weeks. 

After the first world war, clubs 
developed networks of agents, wiih 
an average of 20 or more customers 
each. They found a ready market, 
particularly among poorer 
socio-economic classes in northern 
England, who were prepared to 
accept relatively slow delivery- 
times in exchange for low prices 
and - long before they were offered 
by the rest of the retail sector - 
credit facilities. 

But, as in the US, the glossy cata- 
logues no longer hold the allure 
they once did. Traditional advan- 
tages - availability of credit, conve- 
nience, home delivery and low 
prices - are constantly being eroded 
by developments in high-street 
retailing. Between 1985 and 1991, 
home shopping's share of retail 
sales fell from 3.54 per cent to 2.96 
per cent although it improved 
again last year to 3.16 per cent 

In continental Europe, the picture 
Is mixed. In France and Germany 
the mail order business is well-es- 
tablished. The French market has 
grown steadily to reach FFr44Jbn 
t£5.1bn) in 1992, according to Euro- 
monitor, the UK market research 


group. Germany has by far the 
strongest mall order market in 
Europe, growing to DM47.3bn 
t£18.4bnj last year. 

But in Italy, a less developed mar- 
ket, mail order grew by about 30 per 
cent between 1987 and 1992. to 
Ll,845bn <£770m). Over the same 
period, Spain's equivalent sales 
almost tripled from an underdevel- 
oped base to reach PtaSQbn 
(£385 jm). 

I n developed markets, home 
shopping accounts for 
between 3 and 6 per cent of 
all retail sales. Some experts 
regard the latter figure as the 
ceiling and forecast declines in the 
next few years. “The long-term 
trend is definitely down.” says Rich- 
ard Hyman, director of Verdict. 

Others in the re tailing industry 
think mail order can hold or 
increase market share, but only by 
taking advantage of new technol- 
ogy. “Big book” operators are expec- 
ted to move increasingly towards 
using television to sell their prod- 
ucts. The merger proposed I cist 
month between the two largest 
teleshopping operators in the US, 


Home Shopping Network and QVC. 
to form a S2.2bn network, shows the 
developing strength of the medium. 

Catalogue shopping is unlikely to 
die out. but is expected to focus 
increasingly on niche markets. 
“The shape of mail order in toe '90s 
will be direct, targeted catalogues 
rather than the big books." says 
Jim Martin, chief executive of N 
Brown, the UK mail order operator. 
N Brown publishes 11 catalogues, 
aimed mainly at women over 50 and 
those requiring non-standard sizes. 

The company provides a lesson in 
the power and sophistication of tar- 
geted catalogues. It has profitably 
expanded its market to include 
women in their 40s and younger, 
but many products in its two cata- 
logues aimed at this age group are 
no different from those in the books 
for the 50-plus market. The cata- 
logues are presented differently, 
excluding some products and repho- 
tographing others on younger mod- 
els. 

US mail order companies are lead- 
ing the way in this development. 
Spiegel, which became the second- 
largest US mail order company with 
the withdrawal of Sears, publishes 


30 different catalogues. 

Catalogues are also starting to 
target upmarket customers. In the 
UK. the Next directory, the mail 
order operation of the high-street 
fashion chain, has introduced a 
younger generation, with different 
lifestyles and higher incomes than 
their parents at the same age, to 
home shopping. Such catalogues are 
aimed at time-conscious more than 
price-conscious consumers, and fos- 
ter a specific style or fashion image. 
Several focus on men, who have 
previously been less inclined to buy 
mail order than women. 

But even for companies which do 
not move to selling by television, 
technology will be important in 
making ordering easier and improv- 
ing delivery times. The nature of 
home shopping means it can be 
automated to a high degree. 

A t Home Shopping Net- 
work in the US, half of 
all incoming calls are 
handled by Tootie, a 
voice response network. 
Orders and credit inquiries are han- 
dled by a computer and all informa- 
tion transmitted to a database 
which sends out birthday cards to 
customers, and reminders to reor- 
der products they buy regularly. 

Richard Pugh, deputy chairman 
of GUS. refused to be drawn last 
month about whether GUS would 
move towards teleshopping. But he 
did outline his vision of automated 
warehouses, where goods arrive, are 
stored, picked and dispatched to 
customers without being touched 
by human hand , 

Meanwhile, the reshaping of the 
mail order market is likely to accel- 
erate. Mail order operators gain 
even more than most retailers from 
economies of scale, and larger com- 
panies are expected to continue to 
swallow up smaller ones. Two of the 
UK's best-known catalogue retail- 
era, Grattan and Empire, have been 
purchased by continental European 
operators - Germany's Otto Ver- 
sand and France's La Redoute - in 
the past two years. There are sug- 
gestions in the City that if GUS 
decides to expand across Europe it 
may. in turn, bid for La Redoute. 

Less developed markets provide 
opportunities for growth. Mail order 
could be particularly important in 
east Europe, where the retailing 
and distribution infrastructure is 
poor, and it provides a relatively 
low-cost way of entering toe mar- 
ket. 

The emergence of GUS from 
decades of close control by the Wolf- 
son family may prove timely. As 
new technology sucb as cable televi- 
sion and interactive communica- 
tions spreads, and agency systems 
are replaced by direct marketing, 
the mail order business may change 
more in the next decade than it has 
in the 61 years since Isaac Wolfson 
first took command. 


Opportunity knocks for the Japanese 



The government 
that has just taken 
power in Japan has 
a lot on its collec- 
tive mind 
mainly, no doubt, 
how to hang on to 
d> r It It will be hard to 
JrERbONAL hold the coalition 
VIEW together, let alone 
to shake up the 
cosy world of Japan's money poli- 
tics and to give a fair deal to con- 
sumers. But that is what it was 
elected to do. 

The elections do not ensure that 
the relationship between govern- 
ment and business will be trans- 
formed, Many of today’s reformers, 
such as Tsutomu Hata and Ichiro 
Ozawa, were yesterday's loyal Lib- 
eral Democratic party Diet-men, 
which does not augur well- for a 
clean break 

But if business as usual prevails. 
Japan will have missed a historic 
opportunity. Systematic reform 
offers tangible benefits to Japanese 
consumers. It would enable Japan’s 
political system to respond to con- 
cerns beyond those of entrenched 
interests. And America and Europe 


would also profit 

Reform must be rooted in the rec- 
ognition that political and economic 
liberalisation go hand in hand. Reg- 
ulation has increased the value for 
businessmen of investing in politi- 
cians. and the cost of not doing so. 
Japan’s recent spending spree was 
designed partly to provide kick- 
backs from public-works contracts. 

Political reform requires a decline 
in the market value of politicians: 
the rewards of economic activity 
must stay higher than those of 
political activity. That in turn 
requires that politicians stop trying 
to manage the economy. For clean 
politics. Japan must deregulate. 

Japan’s allies often cite Us regula- 
tions as impediments to trade. Fair 
or not. the complaints provide 
another reason to deregulate: 
reform could avert the dangers of 
either a trade war or politically 
managed trade, both of which 
would decrease the wealth of the 
entire world but would devastate an 
island nation in particular. 

Japan should therefore become 
the world's foremost free trader. 
Were politicians In the US and 
Europe more responsible. Japan 


would not have to assume this role. 
As It is, some economic power must 
act decisively if the industrialised 
world is not to be split into three 
hostile trading blocs. 

Dismantling corporatism would 
also improve Japan’s economy. The 
privatisation of its expensive 
national railway has halted massive 
losses. Airline privatisations are for- 

If politicians want 
to put the welfare 
of the people first, 
agriculture protection 
must go 

ring producers to serve consumers 
rather than the reverse. 

Deregulation of the retail distri- 
bution system would yield more 
benefits. Zoning restrictions protect 
inefficient small shopkeepers. This 
policy also irritates foreign busi- 
nesses trying to distribute their 
products in Japan. 

Eliminating trade and zoning pro- 
tection for agriculture would fur- 
ther free the market in land. Pro- 


tecting agriculture diverts much 
land and labour to unproductive 
uses. This policy, together with the 
high tax on the sale of bouses, exac- 
erbates urban crowding. Kenichi 
Ohmae. chairman of the Japanese 
arm of management consultant 
McKinsev. estimates that changing 
these policies could quadruple the 
land available for development 
within 30 miles of Tokyo. That in 
turn would shorten workers' aver- 
age daily commuting time of three 
hours. If politicians want to put the 
welfare of the people first, agricul- 
ture protection must go. 

Agricultural protection also raises 
land prices: and these high prices 
impede foreign investment in 
Japan. The US Republican party’s 
Wednesday Group believes this fac- 
tor contributes greatly to Japan's 
trade surplus with, America. 

It is a pity so much attention has 
focused on this bilateral trade bal- 
ance. The pursuit of a “solution" to 
the imbalance leads to counterprod- 
uctive ideas, such as artificially 
reducing Japan's savings rate. 
Removing barriers to investment in 
Japan, however, would be good in 
itself, and could shrink the imbal- 


ance as a happy side-effect. 

Japan should resist putting 
bureaucrats back in charge to 
“manage" trade to meet foreign 
demands. The bureaux will be 
tempted, as this would give them a 
new lease of life. So will some com- 
panies: export restraints have trans- 
ferred wealth from foreign consum- 
ers to Japanese exporters. But cart- 
elisation cannot benefit the public. 

During the election campaign, 
Japan's reformers stuck to generali- 
ties, such as ending corruption. But 
they also called for less govern- 
ment, denouncing the high prices 
and inefficiency resulting from 
intervention. They must now make 
good that promise. 

They should do it because deregu- 
lation will destroy the structural 
base of much political corruption; 
liberalisation will please Japan's 
allies; and, most important, the Jap- 
anese public deserves a better deaL 

Ramesh Ponnuru 

The author is a scholar at the Insti- 
tute for Humane Studies. Fairfax, 
Virginia. US. who has been working 
at the Institute of Economic Affairs 
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New York Fed 
form guide 

■ Now that Bill McDonough has 
settled in as the new president of 
the New York Fed, all eyes are on 
who gets the number two spot he 
vacated. Given that the person 
picked will be one of the leading 
players in toe world’s foreign 
exchange markets, toe pressure 
is on for an early decision. 

McDonough, who had done 22 
years at First Chicago, bad only 
been In the job for 18 months, so 
it Is no surprise that two veteran 
insiders are the firm favourites 
to become toe next open market 
account manager with the 
responsibility for carrying out the 
Fed's monetary policy directives. 

What Is different this time, 
however, is that the two favourites 
are women: Joan Lovett, manager 
of the domestic open market desk, 
and Gretchen Greene, manager 
of the foreign open market desk. 
When the presidency was up for 
grabs earlier this year there was 
considerable speculation that the 
Fed might choose a woman. So the 
rhanww of a w oman in the number 
two slot are now higher. 

Of the two likely candidates, 
Lovett might have an edge because 
her role as chief of domestic market 

operations is arguably more 
important than Greene’s, who 
handles the Fed’s activities in the 
currency markets. Greene, however, 
has a clear advantage to seniority 


and experience - she has run the 
foreign desk for more than 20 years, 
and was to toe running for the Job 
when McDonough was brought 
in from outside. 

She also happens to be married 
to Ed Yeo, a former under secretary 
of the US Treasury in the Ford 
administration. Yeo went on to 
do a stint as First Chicago’s chief 
financial officer but quit after a 
boardroom row to 1980. He was 
replaced by McDonough. Whether 
this helps or hinders his wife's 
chances of promotion remains to 
be seen. 


Stunted 

■ When the British government 
seems intent on privatising 
anything that moves, why has it 
fanned out all the wounded 
casualties from Sarajevo to public 
sector hospitals? 

Given the pressure on resources 
in the National Health Service and 
toe shortage of beds. It would make 
sense for the authorities to tap the 
offers of beds to private hospitals. 

If the private hospitals are prepared 
to treat the wounded for free, 
whereas the taxpayer will have 
to pick up the tab for the use of 
NHS hospitals, there would be a 
net saving to toe public purse. 

If the reason is that the 
authorities feel more comfortable 
using NHS hospitals that they 
know, why (fid the Overseas 
Development Agency turn down 
the offer of an RAF VC-10 aeroplane 



‘Men, I want you to go out there 
and perform’ 

and hire a Russian Tu-154 air 
ambulance? 

To date, the only party which 
comes out well from the affair is 
the Saudi Arabian royal family, 
who helped pay for the evacuations. 


Haggle time 

■ Hard to believe that with the 
stock market flirting with its 
all-time high there are still some 
Investment analysts who can't 
afford their subs. However, toe 
Institute of Investment 
Management and Research, which 
represents Britain's 3.100 
investment analysts, likes to think 


of itself as a caring organisation. 
Hence, it has asked members not 
currently employed to send a letter 
"explaining their circumstances”, 
and it will consider deferring 
payment of its £81 a year 
subscription fee. The society insists 
that this generous gesture is in 
no way related to the fact that it 
has just raised membership fees 
by 8 per cent 


Over- clouded 

■ Remember Bill Hussey, the 
mining man who was sent to look 
for gold in Kazakhstan and found 
his new mine was only a few 
mushroom clouds away from the 
former Soviet Union’s nuclear test 
sites? Observer was reassured to 
hear that he has taken to carrying 
a geiger-counter. However, there 
was some consternation recently 
when Hussey pointed his gadget 
towards the Broadgate complex; 
it registered three times the level 
of radioactivity found to 
Kazakhstan. 


Right arms 

■ Who would dare cross the 
threshold of Maggie's Den or brace 
themselves for a stiff one with The 
Iron Lady? 

Much of British history is 
celebrated in pub signs; the 
Saracen’s Head recalls the 
Crusades, John of Gaunt is 
remembered as the Red Lion, and 


Richard HI as the White Boar. 

So the Brewers’ Society decided 
to ask the publicans of today for 
their opinion of contemporary 
history. What fecets of modem life 
did they think likely to be 
commemorated on the pub signs 
of tomorrow? Not surprisingly, of 
all the people and events that have 
made their marks on the 1900s. 
the two nominated for similar 
immortality are Margaret Thatcher 
and the computer. 

The Thatcher, to her usual 
fashion, dominated the political 
entries. Only two others merited 
suggestions - Norman Lamont 
(Lamont’s Lament! and David 
Mellor (The Meilor Drama). 

But The Silicon Chip. The Bit 
and Byte, The Computer and 
Mouse, et al. according to the 
licensees, was likely to be honoured 
long after that other phenomenon 
of our times, toe Euro-Sceptic, was 
forgotten. 


Personal baggage 

K What is the most vital item 
British tourists always take on 
holiday? A survey by travel agent 
Thomas Cook finds that to first 
place is the humble British tea-bag, 
followed by a condom, with the 
trusty travel iron coming to a 
strong third. Perhaps most 
surprisingly, three quarters of 
would-be holiday-makers think 
that being with one’s partner is 
the most important vacation 
requirement. 
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MBNA bank to site European 
base in north-west England 


By Paul Chaeseright 

A £43m ($64m) European 

headquarters is to be established 
in Chester in north-west England 
by MBNA America Bank, repre- 
senting the largest C/S invest- 
ment in the UK for three years 
and creating up to 800 jobs. 

The UK government is meeting 
1$ per cent of the bank's costs 
through a £7m grant of regional 
selective assistance, Mr Tim 
Sainsbury- the industry- minister, 
announced yesterday. Such 
grants are available for projects 
that offer new jobs. 

MBNA based in Newark, Dela- 
ware. is the second largest US 


lender on credit cards, after Citi- 
bank. with a loan portfolio of 
Sl0.6bn. [t specialises in the issue 
of credit cards bearing the 
Mastercard or Visa logo to 
groups with a common interest 
such as teachers or opticians. 

The bank expects to employ 70 
people by the end of this year 
and to create the 300 jobs within 
five years. Measured on the basis 
of long-term employment, this is 
the biggest US investment in tbe 
UK since 1990 when Conner 
Peripherals, a computer com- 
pany, set up in Scotland with the 
aim of creating 1,500 jobs. 

Figures from the Department 
of Trade and Industry's Invest in 


Britain Bureau show that US 
companies accounted for 41 per 
cent of the 56,271 jobs linked to 
inward investment decisions 
announced in 1992-93. 

Between 1951 and 1991, when 
the pace of US investment abroad 
slackened, the UK absorbed more 
than 36 per cent of direct US 
investment in the European Com- 
munity, according to the US 
Department of Commerce. 

The first priority of MBNA will 
be to issue credit cards on the UK 
market, but, the bank said, It 
would be seeking to expand sales 
in the EC. 

MBNA narrowed the choice of 
a site to Chester or Dublin. It 


started negotiations with Inward, 
the agency for investment in 
north-west England, the local 
authorities and the DTI last 
December. 

The bank employs a high pro- 
portion of graduates and Chester 
was chosen not least because of 
the number of universities 
stretching in an arc from Stoke- 
on-Trent to Lancaster. The prox- 
imity of Manchester Airport also 
met tbe bank's transport con- 
cerns. 

The headquarters will be on 
the Chester Business Park where 
tbe tenants include Marks & 
Spencer, with its chargecard 
operations, and Shell Chemicals. 


Bosnian talks resume with 
Croat warning to Moslems 


By Laura Sflber in Geneva 

THE Bosnian peace talks finally 
resumed in Geneva yesterday, as 
Croat leader Mr Mate Boban 
warned that the Bosnian Mos- 
lems must accept proposed maps 
on the republic's ethnic division 
or face more war. 

Mr Boban said: "Any party that 
attempts to make fundamental 
changes to the map we have 
negotiated so far does not want a 
peace agreement, but wants 
delays and war instead.” 

The remarks appeared to be a 
criticism of Mr Alya Izetbegovic. 
the Bosnian president, and reflect 
mounting pressure from Croat 
and Serb leaders on the Moslem 
Mr Izetbegovic to accept a peace 
settlement based on military 
gains made during the war. 

Mr Izetbegovic was last night 
expected to press the issue of 
Sarajevo's future status at the 
face-to-face meeting before 
talking about the borders of the 
proposed union of three ethnic 
republics. 

Serb sources said tbe parties 
were discussing a proposal which 
would place the Bosnian capital. 
Sarajevo, under United Nations 
control. 

Mr Izetbegovic's bitter opposi- 
tion to an ethnic division of Bos- 
nia h3d previously been one of 
the many sticking points in the 
negotiations. 

Mr Radovan Karadzic, the Bos- 
nian Serb leader, last week con- 
firmed that the Bosnian Moslem 


delegation has not actively par- 
ticipated in talks on the territo- 
rial division. 

Instead, Mr Izetbegovic has 
stressed that any agreement will 
be void without “fair maps". 

Italy offers 454 
beds for injured 

ITALY yesterday offered 454 
hospital beds for seriously 
injured patients from Sarajevo. 

The offer came as the United 
Nations High Commission for 
Refugees indicated it had more 
offers of beds than it had 
patients awaiting evacuation. 
More than 700 hospital places 
have been offered in recent days 
by countries including Britain, 
Ireland, France, Jordan, Turkey, 
Finland, Kuwait and the US. 

The UN Commission welcomed 
the flood of offers, which it said 
marked a turnabout in attitudes 
after 16 months of indifference 
from western governments. 
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These must guarantee a viable 
state which comprises at least 40 
per cent of Bosnian territory and 
provides access to the Adriatic 
Sea and the northern River Sava. 

At last night s all-party session, 
the international mediators. Lord 
Owen and Mr Thorvald Stolten- 
berg. intended to “resolve out- 
standing areas of the maps", said 


Mr John Mills, their spokesman. 

Minutes after the talks got 
under way, Mr Mills said all 
three parties had agreed that 
“UN military observers will be 
free to go everywhere in the terri- 
tory of Bosnia- Hercegovina". 
Most previous agreements were 
immediately violated. 

Mr Izetbegovic said earlier that 
he would insist during the cur- 
rent negotiations that Serb forces 
lift their siege of Sarajevo. 

However, Commander Barry 
Frewer. Sarajevo spokesman for 
UN forces, yesterday said that 
following the Serb withdrawal 
from strategic mountain heights 
around the city this weekend, 
Sarajevo no longer faced a classic 
siege. 

But although tbe UN said the 
area around Sarajevo was now 
quiet, the UN High Commis- 
sioner for Refugees said central 
Bosnia remained very volatile, 
with fighting continuing between 
Moslem and Croat forces. 

Croat military leaders in Mos- 
tar, south-west Bosnia, were 
reported still to be holding about 
2.000 Moslem prisoners at a local 
airfield. They were using some of 
their captives as forced labourers 
to dig trenches on the frontlines, 
said relief officials. 

Earlier in the day Croat leaders 
had threatened to boycott 
negotiations in Geneva unless 
their Moslem enemies allowed 
relief convoys to cross frontlines 
to an isolated town in central 
Bosnia. 


AT&T to buy McCaw in $12.4bn deal 


Continued from Page l 

a rions market is dominated by 
large local telephone companies 
and GTE. 

Yesterday. Mr Allen was quick 
to stress that “AT&T is not inter- 
ested in re-entering the local tele- 
phone business and today’s 
announcement doesn't change 
that. More than 99 per cent of all 
cellular calls go through the local 
telephone companies". 

The deal Is. however, condi- 
tional on a go-ahead from various 


regulatory agencies - including 
the Department of Justice, which 
will look at anti-trust consider- 
ations. and the Federal Commu- 
nications Commission as well as 
certain state regulatory bodies, 
which must approve licence 
transfers. 

The FCC said the proposed 
merger was "a resounding 
endorsement for the future of 
wireless communication" and 
had “great future potential” but 
stressed it not reviewed the 
transaction, and would be 


“open-minded on any valid oppo- 
sition". 

If the deal goes ahead, holders 
of both McCaw’s “A" and “B” 
shares will receive one AT&T 
share for each McCaw share held, 
and McCaw shareholders will end 
up owning around 14 per cent of 
AT&T. On Wall Street, AT&T 
shares slipped $1 to $61% in the 
morning session while McCaw 
gained $5 to $56%. The logic of 
combining AT&T and McCaw 
had been generally accepted by 
Wall Street analysts. 


China’s 
cabinet 
drives golf 
plans into 
the rough 

By Tony Walker in Beijing 

CHINA has cracked down on tbe 
spread of golf courses and race 
tracks as part of a nationwide 
campaign against frivolous real 
estate development. 

A circular from the State 
Council (cabinet) said there 
would be M no approval, no 
licence, no land and no loans for 
such expensive projects as 
horse race tracks and golf 
courses". 

China's cabinet last year reit- 
erated a ban oo gambling, but a 
number of Chinese businessmen 
bad pushed ahead with race 
course construction in the hope 
of getting the ban lifted. 

The Chinese authorities, in 
their efforts to regain control of 
a runaway economy, have tar- 
geted real estate spetmlation as a 
leading canse of a credit binge 
which was draining funds from 
much-needed infrastructure pro- 
jects snch as roads and rail- 
ways. 

“For buildings with limited 
market potential, such as villas, 
holiday villages, luxury apart- 
ments, hotels and office build- 
ings, the country’ will place strict 
limits on this area, and halt the 
construction of some buildings 
already in progress,” the circular 
said. 

Mr Deng Chenbo, who has 
been attempting to introduce 
horse racing to Beijing, the Chi- 
nese capital, said he was sure 
racing would be allowed to go 
ahead in China “in due coarse”. 

Mr Deng blamed “muddle- 
headed" figures in the Chinese 
leadership for the continued ban 
on racing. 

“They should know that golf 
courses and race courses will 
bring them not only a lot of tax 
money, but also make the people 
happy," he said. 


Hopes rise over Hong Kong 
talks. Page 4 




Europe today 

Very warm and humid air will push 
towards eastern Europe, triggering 
widespread showers awl thunder storms 
from Poland to western Russia. Hot 
conditions will persist over southern 
Europe with tropical temperatures 
extending from Spain towards Turkey. A 
weak disturbance will produce cloud in the 
west of Span and Portugal, with thunder 
showers in the afternoon. Southern France 
will be hot and sunny with temperatures 
above 30C. In the low countries, UK and 
central Germany, high pressure win keep 
conditions far with temperatures up to 
23C. Unsettled and cool conditions will 
persist In northern Europe. 

Five-day forecast 

The boundary between hot and sunny 
weather over southern Europe and cooler 
air over the northwestern countries will 
slowly move north. This will alow for a 
warming trend, especially in France and 
Belgium. Near the end of the week, cool 
air mill move south over the UK end later 
over the low countries. 
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McCaw’s sugar mommy 


American Telephone & Telegraph’s 
$12.4bn acquisition of McCaw has at 
least the merit of tidiness. Instead of 
its original proposal which left McCaw 
equity lying about in the market. 
AT&T has swept up the entire cellular 
company. A straight one-for-one share 
swap also makes the accounting easy. 
Yet the deal has the feel of the prop- 
erty scramble which accompanies the 
first few rounds of a Monopoly game. 
There are few strategic telecoms prop- 
erties up for sale around the world, 
and AT&T has been prepared to dilute 
its earnings significantly in order to 
acquire one of them. 

Still, unless McCaw gives AT&T 
some access to local telecoms in the 
longer term, it will prove very difficult 
to justify the high price paid. Experi- 
ence with radio phones will doubtless 
be useful once new technologies such 
as personal data notepads and multi- 
media are integrated with cellular 
telephony. It also gives AT&T another 
weapon in its armoury of managing 
company telecom requirements. Yet 
such advantages will not, by them- 
selves, provide a decent return on tbe 
investment 

AT&T’s strategy seems to be to cast 
its net across many markets - from 
computing to radio, Europe to China - 
in an effort to remain in the forefront 
of a rapidly evolving information tech- 
nology business. That may make sense 
at present but not even Ma Bell can 
afford such breadth for long - as its 
high gearing and yesterday's dilutive 
acquisition show. When it narrows its 
focus, it will do well to remember that 
owning networks is becoming a com- 
modity business. It is the data which 
flows through them which is valuable. 

Abbey National 

If the value of estate agents is a 
reflection of investing institutions' 
view of the housing market, yester- 
day’s disposal by Abbey National is 
depressing news. Even allowing that 
the purchasers are getting a discount 
for buying the whole Cornerstone 
chain, an average price per office of 
£23,000 is well below that achieved by 
Prudential following its decision to 
divest in 1990. Abbey was not alone in 
paying 10 times more per office in the 
1980s. That will be of scant consolation 
to shareholders now faced with 
another £30m writedown to add to the 
£228m of losses already announced. 

Since estate agencies have proved to 
be unreliable sales outlets for mort- 
gage lenders or life insurers. It is hard 
to quibble with Abbey's decision to 
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selL Provident Life will be hoping for 
better hick with a tied agency agree- 
ment with the new owners in return 
for acquisition finance. In theory, that 
should yield the same flow of life 
insurance business without the capital 
risk while giving entrepreneurial man- 
agers their head. Legal & General is 
aiming for similar results through 
franchising. 

Even as housing market turnover 
recovers, though, much depends on 
whether sales of endowment mort- 
gages are held back by the combina- 
tion of public suspicion and new com- 
mission disclosure requirements. 
Cheltenham & Gloucester’s decision to 
stop selling endowments underlined 
that the economics are already finely 
balanced for some mortgage lenders. 
Without a good flow of business from 
that direction, the already tattered 
argument for marrying long-term 
savings and estate agency will be 
impossible to sustain. 

MB-Caradon/RTZ 

MB-Caradon's apparent difficulty in 
spending its cash shows how unwise it 
is to conclude deals by means of sema- 
phore. When MB-Caradon realised 
£473m from selling its 25 per cent 
stake in CarnaudMetalbox in April, it 
flagged its intent to reinvest the 
money In building materials products. 
Its predatory presence steepened the 
cyclical upturn in the sector's shares. 
Those of Mariey, for example, widely 
tipped as a likely target, have shot up 
from 58p last September to 166p. 

It therefore comes as little surprise 
that MB-Caradon is trying to buy an 
unquoted package of assets from RTZ. 
although It is not dear how much it 


hopes to buy or what price it is pre- 
pared to pay. Tbe 6 per cent rise in MB 
-Caradon’s shares shows the market s 
fiuth that it will not do anything siui ■ 
But it also reflects relief that the mea- 
gre r etu rn s earned from leaving 
on deposit may soon be ending. Fail- 
ure to secure an agreement could no v< 
result in some damage to MB-Cara- 
don's shar es but this is no reason to 
press If the terms are not right- 
Reuters has made it respectable to 
return surplus cash to shareholders. It 
would be no shame on MB— Cura don it 
it were to conclude the same. 

As for RTZ. changes to the ACT 
regime may have reduced its need to 
preserve UK earnings. The company is 
under no pressure to sell but the dis- 
posal would usefully reduce gearing 
pwi may facilitate another big acquisi- 
tion. Those Whitehall boffins working 
out how to sell British Coal would 
doubtless be delighted. They may haw 
a hard job tempting RTZ, nonetheless. 

Argos 

CBI surveys may suggest that most 
retailers are feeling more perky about 
life, but conditions are barely good 
enough to raise a smile from the 
Argos beard. The company has seen 
trading conditions improve steadily 
through the year, but management’s 
eyes are relentlessly focused on the 25 
per cent of sales which fell in the five 
weeks up to Christmas. Large tax 
increases in Mr Kenneth Clarke’s 
November budget would depress con- 
sumer confidence in the critical period 
- hence the company's nervousness 
yesterday. 

Yet it would not do to get too 
gloomy. The advantages of last year's 
rqhiingne changes and new sales for- 
mats wifi not drop away immediately. 
There is unlikely to be a repeat of the 
jewellery price war of two years ago, 
and the company continues to throw 
off cash despite the expansion of its 
Store chain 

In the longer term, Argos, in com- 
mon with several other retailers, feces 
the problem of what to do with its 
strong cash Inflows and swelling cash 
Idle. After the Chesterman furniture 
fiasco, Argos wifi doubtless be cau- 
tious about future diversification. Yet 
only a sizeable acquisition will absorb 
much cash, and if no target is forth- 
coming. the company may consider 
returning its excess equity. That 
might raise some cheer among share- 
holders and support the shares, which 
otherwise are beginning to look some- 
what overstretched. 


Invest in your evenings 
Invest in your career 

London Business School’s challenging evening programmes are 
designed for experienced managers and finance professionals 
in industry, commerce or the City. 

The long-established and very successful Corporate Finance and 
Investment Management evening programmes provide com- 
prehensive coverage of their respective fields, including exposure 
to many of the latest developments and ideas. They require 
attendance on one evening per week over three ten week terms 
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leads to the award of the University of London MSc degree. 

All three finance programmes allow individuals with full-time 
jobs to develop their financial knowledge and improve their 
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Saab benefits from 
restructuring 

Saab Automobile, the Swedish car wood vaster 
day announced a second quarter 
cia Items of SKrt23m ISK^a^p^^ 8 "- 
H 18 SK«)7m deficit K2L 

flwbSta’Jl!? 3aid , m ° "nprowment raflectsd 
me benefits of hs ongoing restructuring. Page 16 

Philips in multi-media drive 

Philips, the Dutch electronics group, is to attemm 
seae worklwWe opportunities in the field of ** 
multi-media education and entertainment by 
regrouping Us international efforts in the fleid of 
consum er electronics 'software-. The core of its 
efforts in electronic media wfll be its New York- 
based Philips Media unit. Page 16 

Argos warns of ■fragile’ recovery 

The chairman of Argos, the catalogue retailer, has 
warned ihe UK chancellor that any tax increases In 
his November Budget could destroy the “fragile'' 
recovery in consumer confidence and devastate 
retailers profits. Page 16 . 

Cosmo welcomes bank rescue - 

The schedule of Daiwa Bank's rescue of Cosmo 
Securities is to be announced today. Mr Hiroshi 
Nakano, president of Cosmo, 3akt “The onty way 
for Cosmo to survive is to become a subsidiary of 
Daiwa" Page 18 

Toy retailer beats falling sales 

Sales at Toys ‘R’ Us, the US toy retailer, grew 5.4 
per cent In the second quarter of the year to 
$1 .3bn, despite a fan in sales Inside the US due to 
a lack of any big-seHfog new products during the 
quarter. Page 18 

Kmart under pressure 

Kmart, the second-biggest US retailer, reported 
tower post-tax profits in the three months to July 
with core discount stores remaining under pressure 
and losses growing on its Pace membership ware- 
house operation. Page 16 

Taka re rises 1 6.8% 

Takare, the largest UK nursing home operator, yes- 
terday reported a 16,8 per cent rise in interim pre- 
tax profits, excluding exceptional items, to £6.58m 
($9. 6m). The period, to end June, covered the 
implementation of the Care in the Community fid 
which shifted the burden of public funding of purs- . 
ing home patients from central to local goverment 
Page 21 


Hoars, retreat from Hoskins 

Mr Barrie Hoar, chairman 
UK brewer which Is facing fisi 
rebellion within a year, sakfyesterriay that his font-, 
ily had decided to seB a' majority of fts sfiarehokf- ' 
Ing. The reed ale brewer reported a 16 per cant 
increase m full year pre-tax protits. Page 21 

Northern sees milky quagmire 

Northern Foods, the UK food manufacturer, says “a 
quagmire" win result from the replacement of the 
Milk Marketing Board by a “monopoly broker" 
when the milk industry in England and Wales is 
opened to competition next year. Page 22 

Norway and Finland lifted 

The Norwegian and Finnish markets have both 
been lifted recently by sharp cuts in domestic inter- 
est rates: as a result Oslo’s all-share index put on 
8 per cent over the week and Helsinki's Hex Index 
rose 4 per cent Back Page 
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Buffett: betting his own money 
on Salomon's future 

Salomon 
shares rise 
as Buffett 
lifts stake 


By Patrick Harverson 
in New York 

SHARES In Salomon, the US 
securities house and energy 
group, rose sharply yesterday on 
the news that Mr Warren Buf- 
fett, the biHiomrire investor who 
masterminded Salomon’s recov- 
ery from the debilitating effects 
of the 1991 Treasury auction 
scandal, is raising his stake to at 
least 15 per cent 

Although Mr Buffett would 
only be raising his stake by a 
small amount - he already owns 
14.3 per cent of the. company In 
the form of convertible preferred 
stock and he has a long-standing 
agreement not to raise that to 
more than 20 per cent until Octo- 
ber 1994 - the notification that 
he plans to add to his holdings 
was seen as a vote of confidence 
in Salomon. 

The news prompted heavy buy- 
ing of the company's shares on 
the New York Stock Exchange, 
and by early afternoon the price 
was up $2% at $48%, a 52-week 
high. 

Analysts said that the rise was 
a reflection of Mr Buffett's influ- 
ence in the markets. Mr John 
K qga, brokerage- analyst with 
Keefe Worldwide Services, said 
that -because Mr Buffett was 
known as a. successful investor 
and because of his close links 
with Salomon, “his actions will 
prompt others to buy the stock". 

Mr Buffett is not the only 
senior company figure to bet his 
own money on Salomon’s future. 
Last week, Mr Deryck Maugham 
chairman of the firm's brokerage 
unit Salomon Brothers, was 
reported to have spent Sim on 
25,000 Salomon share one week 
after the company reported 
record second-quarter profits of 
$433m. 

Hus was also seen as a sign 
that senior Salomon manage- 
ment believe the company has 
frilly recovered from the 1991 
scandal, which cost the company 
several top executives, heavy 
fines and government restric- 
tions on its brokerage activities, 
pins the temporary loss of many 
customers. 

During his one-year stint as 
interim chairman. Mr Buffett 
helped restructure top manage- 
ment, changed Internal policies, 
and reduced reliance on profits 
from speculative bond trading by 
emphasising its customer-related 
business. 



Maugham reported to have sprat 
S im on 25,000 Salomon shares 


Andrew Adonis explains why the US industry leader is splashing 
out with a $12bn takeover of McCaw Cellular Communications 


I n June British Telecommuni- 
cations hailed Its S5.3bn pur- 
chase of a 20 per cent stake 
in MCr, the second largest US 
operator, as the “telecommunica- 
tions deal of the century”. Barely 
two months later AT&T, the US 
giant itself, has trumped BT with 
a $12bn-plus takeover of McCaw 
Cellular Communications, one of 
the leading US mobile phone 
companies. 

The size of the deal - the fifth 
largest in US corporate history’ - 
is a shock, but not Its nature. 
AT&T is anxious to re-enter the 
cellular market, in which it has 
not played a part as an operator 
since the break-up of the old Bell 
company in 1984. Last November 
it announced an agreement to 
take a one-third stake in McCaw, 
with an option to take a majority 
holding in due course. 

Cellular subscriber numbers 
are taking off across the devel- 
oped world, as mobile phones are 
marketed as a consumer product 
for the first time. At the end of 
1992 the number of US cellular 
subscribers was estimated to 
have reached llm, a growth of 46 
pa- cent over the year, according 
to the FT’S Mobile Communica- 
tions newsletter. Revenues from 
cellular services were $7.8bn, 38 
per cent up on 1991. Growth is 
expected to be lower this year, 
but subscriber numbers are 
likely to increase by more than a 
third. 

Mr Bob Allen, AT&T’s chair- 
man, says: “Wireless communica- 
tions services are absolutely cen- 
tral to AT&T’s networking 
strategy and key to the compa- 
ny’s future earnings growth.” 

McCaw is an obvious target for 
AT&T. Although heavily 
indebted and still loss-malting, it 
is the cellular operator with the 
largest metropolitan population 
coverage in the US. It is not a 
fixed-line operator, so poses no 
obviously insurmountable regula- 
tory hurdles. Under Mr Craig 
McCaw. Its energetic chairman 
and founder, it has a go-ahead 
reputation upon which Mr Allen 
is keen to capitalise. 

BT owns a stake of 17-18 per 
cent in McCaw, which it will sell 
to AT&T as part of the deal. 
Despite their international 
rivalry. AT&T is not motivated 
by any special desire to drive BT 
out of the US mobile market. 
AT&T’s agreement to buy BTs 
stake pre-dates BTs purchase of 
its MCI holding; and the bill for 
MCI made BT still keener to sell 
its McCaw shares. 

Mr Robert Morris, telecommu- 
nications analyst with Goldman 
Sachs, believes two factors 
decided Mr Allen to go the whole 
hog at once. First, “negotiations 
with Craig McCaw seemed to 
have reached a bit of an impasse, 
and both of them recognised that 
using AT&Ts brand name and 
marketing was likely to add the 
most value.” 


AT&T mobilises with 
record telecoms deal 
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Second, “AT&T saw McCaw’s 
shares appreciating sharply 
because of what they wanted to 
do with the company, and they 
did not want to have pay still 
more further down the track." 

Yesterday, however, Mr Allen 
was at great pains to stress what 
AT&T did not intend to do with 
McCaw. “We are not interested in 
re-entering the local telephone 
business: 99 per cent of all cellu- 
lar calls go through local tele- 


but the 1984 divestiture left 
AT&T free to operate in the cellu- 
lar business, although it will 
have to apply to the Federal 
Communications Commission to 
transfer the operating licence in 
states where cellular is regulated. 

However, cellular is undeni- 
ably an alternative to fixed-line 
local networks, and one set to 
become more significant as 
mobile telephony spreads and its 
costs reduce. AT&Ts rivals may 


‘Wireless communications are 
absolutely central to AT&T’s 
strategy and key to the company’s 
future earnings growth’ 


phone companies, and it will be 
years, if ever, before that 
changes." 

Insofar as cellular communica- 
tions are still not remotely price 
competitive with fixed-wire local 
networks, Mr Allen is stating the 
obvious. Indeed, new digital net- 
works have pushed handset 
prices sharply up in the 
short-term, and non-business 
usage is still low. 

Furthermore, there are no obvi- 
ous regulatory hurdles which 
might lead AT&T to play down 
its local ambitions. The “Baby 
Bell" companies will renew their 
complaints about their exclusion 
from the long-distance market. 


rightly fear its potential in the 
wireless business - not least 
through its capacity to market 
cellular services as part of 
“all-in" packages for businesses 
and residential customers. 

To that extent, the McCaw 
takeover also highlights AT&Ts 
problem as a potential competitor 
to its own customers. As a tele- 
communications manufacturer 
AT&T is a principal supplier to 
the regional Bell companies. 
More specifically, it is the leading 
supplier of cellular infrastructure 
to them and entered the handset 
market 18 months ago. Until now 
the Baby Bells, which have 
carved up much of the cellular 


market between them, have not 
seen AT&T as a “mobile preda- 
tor". If they do, their enthusiasm 
for its wares may wane. 

For BT, yesterday's deal offers 
a more graceful exit from the US 
cellular market than it expected 
last year. At AT&T's current 
stock price, the value of BT's 
McCaw stake is up to $2.2bn from 
$1.8bn last year, although it will 
not be able to realise the gain 
until the 199495 financial year. 

It nevertheless closes a less 
than glorious episode in BT's 
post-privatisation history. BT 
paid SLSbn for its stake in 1989. 
trumpeting its ambition to 
become “world leader” in mobile 
communications and the need to 
diversify away from its regulated, 
recession-prone markets in the 
UK. 

Four years years later, BT is 
retiring from the US cellular mar- 
ket with a cash gain which looks 
distinctly modest compared with 
the 16.5 to 18 l 5 per cent cost of 
capital it is permitted on its regu- 
lated business under its current 
agreement with Oftel. the UK 
industry regulator. 

As for “world leader". BT’s 
only remaining cellular activity 
of note is Cellnet, its UK joint 
venture with Securicor. Unlike 
its UK competitor Vodafone. Cell- 
net has been barred by its par- 
ents from investing overseas. If 
world leaders in tomorrow's tele- 
communications industry need to 
be mobile. AT&T is out in front. 
Lex, Page 14 


Heavy 
trading in 
SE Banken 
shares 


By Christopher Brown-Humes 
in Stockholm 

TRADING in the shares of 

Skandinaviska Enskilda Banken, 
the Swedish bank, was excep- 
tionally heavy yesterday on 
expectations that tbe loss-mak- 
ing group will today announce a 
large rights issue and mucb 
Improved financial figures for 
the second quarter. 

Tbe bank is set to ask share- 
holders for as much as SKrBbn 
(8746.2ml through a one-for-two 
share issue at SKr45 per share, 
according to one report. This is a 
larger amount than earlier 
expected and should enable the 
bank to survive its current diffi- 
culties without direct state sup- 
port, say analysts. Tbe bank yes- 
terday declined to comment. 

A rights Issue has been expec- 
ted since the bank and the Swed- 
ish government announced in 
June that the bank's owners 
wonld be called on to strengthen 
the bank’s capital base. Raising 
SKr6bn would boost the bank's 
international capital adequacy 
ratio from 8.5 per cent at tbe end 
of the first quarter to 10.5-11 per 
cent, well above the minimum 8 
per cent level. 

Analysts say conditions for a 
rights issue are highly favoura- 
ble given falling Swedish inter- 
est rates and the surge in SE 
Banken's share price. The shares 
have climbed nearly 10 times 
from SKr7 In April to SKr69 yes- 
terday. after gaining new 
momentum at the end of last 
week as rumours of a rights 
issue began to circulate. Turn- 
over in the A shares amounted to 
SKri98m on tbe Stockholm Stock 
Exchange yesterday. 

An important consideration 
for the bank will be tbe extent to 
which its leading shareholders 
agree to support the fund-raising 
to generate the wider confidence 
required to make the issue a suc- 
cess. The main shareholders 
include the Wallenberg family, 
with around 7 per cent, Trygg- 
Hansa SPP, the insurance group, 
and Custos. the investment 
group. 

Some analysts believe the 
bank could announce a near 
break-even result after credit 
losses for the second quarter, 
which would keep losses for the 
first half in the SKr500-700m 
range. In the first quarter, the 
bank announced an SKr608m 
operating loss, down 55 per cent 
on the same 1992 period. 

Lower interest rates have 
reduced the bank's credit losses 
and enabled It to widen its mar- 
gins. 


MB-Caradon may 
buy RTZ division 


By Maggie Urry and 
Kenneth Gooding in London 

SHARES IN MB-Caradon rose 16p 
to 303p yesterday after the build- 
ing materials group confirmed it 
was involved in preliminary dis- 
cussions to buy a large part of 
Pillar, the industrial products 
division of the RTZ Corporation. 

Caradon's share price has been 
weak recently because of inves- 
tor uncertainty about how it 
would spend the £428m ($637 .7m) 
cash pile it received from the sale 
in April of its 25.3 per cent stake 
in CamaudMetalbox, the French 
packaging group. 

RTZ’s price was virtually 
unchanged. The disposal of Pillar 
had been widely expected 
because RTZ says it will concen- 
trate on its core mining business 
- it is the world's biggest mining 
company. 

Neither side yesterday would 
go beyond a brief statement 
issued at the insistence of tbe 


London Stock Exchange after 
news of tbe talks was leaked to 
Sunday newspapers. The leaks 
suggest that a price of £750m to 
£800m might be paid, depending 
on how many Pillar operations 
Caradon acquires. 

At the time of Caradon's sale of 
its CMB stake. Mr Peter Jansen, 
chief executive, said his group 
favoured a big acquisition in one 
of its core areas and that it could 
afford to spend up to £lbn. Some 
analysts suggested yesterday 
Caradon could finance the Pillar 
deal partly by equity. The 
group's last rights issue of shares 
was in November 1991 at 205p. 

Hilar operates via four subsid- 
iaries: building products, engi- 
neering, electrical and Indal. 
Turnover was £l.4m last year and 
net attributable earnings £17m. 
far below the peak contribution 
of £162m in 1988. Analysts 
suggested that it might be 
excluded from the Caradon deal 
Lex, Page 14; Details. Page 20 


Continental to cut 2,500 jobs 


By Karen Zagor In New York 

CONTINENTAL Airlines, the 
fifth largest US carrier, yesterday 
said it would cut 2.500 jobs, close 
operations in nine cities and 
<-cagp several unprofitable routes 
after posting disappointing 
results for tbe two months after 
its emergence from Chapter 11 
bankruptcy protection. 

Mr Daniel Garton. chief finan- 
cial officer, blamed tbe compa- 
ny's tepid performance on con- 
tinuing weakness in ticket prices. 
“Our results were in line with 
the rest of the industry but were 
still not good enough. It is impor- 
tant that we are taking steps to 
return to profitability and that 
we are willing to make the hard 
decislon$- ,, 


Continental plans to stop ser- 
vices to Australia and New Zea- 
land at the end of October, elimi- 
nating several unprofitable 
routes and closing operations in 
Sydney, Brisbane, Melbourne and 
Auckland. It will also dose in 
Vancouver in October and Puerto 
Plata in the Dominican Republic 
in September. In the US, it will 
close in Spokane, Washington, 
and in Bismarck and Minot, 
North Dakota. 

It will also cut services in some 
markets and withdraw from its 
Denver-Milwaukee, Denver-De- 
troit and Cteveland-Dallas routes. 
The carrier will continue to serve 
Milwaukee, Detroit and Dallas 
through other hubs. 

Continental, which emerged 
from Chapter 11 on April 28, 


posted an operating loss of $4 Jm 
on revenues of S975.9m for the 
two months to June 30. The com- 
pany had a net loss of S24.4m, or 
$1.45 a share, In the period. 

From April l to April 27. the 
predecessor company had an 
operating loss of $53m on reve- 
nues of $476.9m. Net income for 
the period was S2.75bn. 

For the three months to June 
30, 1992, Continental had an oper- 
ating loss of S58m on revenues of 
S1.35bo. Its net loss in the quar- 
ter was 599.2m. 

When Continental presented its 
business plan to the bankruptcy 
court in April, the company pre- 
dicted operating losses of S181.2m 
for the first four months, but 
projected operating profits of 
8168.3m for May to December. 


GENESIS EMERGING 
MARKETS FUND LIMITED 


PRELIMINARY RESULTS 
for year to 30th June 1993 

1993 

uss 

1992 

USS 

Change 

% 

Total net assets 

120,355,202 

114.190.390 

+5.4 

Net asset value per 

Participating Share 

22.15 

21.39 

+3.6 

Earnings per Participating Share 

0.280 

0.109 

+ 156.9 

Dividend per Participating Share 

0.26 

0.10 

+ 160.0 

Record Date: 

26th August 1993 


Payment Date: 

24 th September 1993 



ADDING VALUE 

Another year of solid progress. Net asset value up by 121.5% from 
inception (6th July 1989) compared to an increase of 10.99o for 
the Morgan Stanley Capital International World Index. 

CONTROLLING VOLATILITY 

Through extensive diversification, over 100 securities held in 
28 countries. 

STILL MANY OPPORTUNITIES 

Political and structural change continues to create conditions for 
well-managed companies to develop and prosper. 

toued on behalf of Genoa Emerging Market* Fund Limited by Genesis Investment 
Management Limited, a member of IMRO Tbe value of fibres an fall u well « rise. 
Past performance n not nece warily a guide to the future. 


/ GENESIS 

INVESTMENT MANAGEMENT LIMITED 
21 Knighrsbrid^e, London SWIX 7LY Telephone 071-235 5040 Facsimile 071-235 8065 
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Restructuring enables 
Saab Auto to trim deficit 


By Christopher Brown-Hum es 
in Stockholm 


SAAB AUTOMOBILE, the 
Swedish car group jointly 
owned by General Motors of 
the US and Saab- Scania, yes- 
terday announced a second- 
quarter loss after financial 
items of SKr423m rSol.Sm). 
This is a 17 per cent improve- 
ment on the SKr507m deficit 
for the same 1992 period. 

The result helped the com- 
pany maintain its first-quarter 
progress and took its first-half 
loss after financial items to 
SKtStilm. compared with 
SKrSOUm last year. 

However, there was an 
SKrl23ra extraordinary charge 
covering start-up costs for the 
Saab 900 model which is to be 


introduced in the autumn. This 
left the first-half deficit before 
appropriations and taxes at 
SKrGdim, against SKr7S2m last 
year. 

Saab said the improvement 
reflected the benefits of its 
ongoing restructuring pro- 
gramme, rather than any mar- 
ket upturn or benefit from the 
depreciation of the Swedish 
krona. 

First-half sales were down 4 
per cent to SKr7.75bn from 
SKrS.OHbn. although the fall in 
the second quarter was 9 per 
cent. 

A Saab official said market 
conditions remained very 
tough in the group's key Nor- 
dic markets. 

He added that although 
there had been some improve- 


ment in the UK. sales were 
also falling in Germany and 
the US market was “not that 
strong". 

First-half retail sales fell to 
36.000 cars from 46,000. The 
company said this was because 
it stopped making the old 900 
series in March and took its 
holiday period, when produc- 
tion is stopped, earlier than 
usual. 

It is sticking by an earlier 
forecast of 80.000 sales for the 
whole of 1993, pinning its 
hopes on strong demand for 
the new Saab 900 in the last 
few months of the year. 

The company expects a sub- 
stantial improvement on the 
SKriL69bn deficit It sustained 
for the whole of 1992 but it 
says it will remain in the red. 


Profits dip 
but Kmart 
optimistic 
on outlook 


By Richard Waters 
h New York 


GE buys Wasa unit for SKrlbn 


By Christopher Brown-Hum es 


WASA. the Swedish insurance 
group, is selling its consumer 
finance operation. Finas. to GE 
Capital for more than SKrlbn 
<$122.4in). 

The US company, which is 
part of the General Electric 
group, has also agreed to refin- 
ance existing Finax borrowings 
totalling SKrGbn. 

The deal will strengthen 
Wnsa's balance sheet and 
increase its focus on its core 
insurance activities. The com- 
pany will make a capital gain 
of at least SKr330m on the dis- 
posal, as Finax has a book 
value of SKrtit&m. 


It represents GE Capital’s 
first major acquisition in Swe- 
den and is line with the com- 
pany's desire to expand its con- 
sumer financial services 
operations in Europe. 

The group already has a 
credit card operation, Store- 
card. in the UK and is in the 
process of setting up a joint 
venture consumer lending 
business in Spain. 

Mr Raymond Nied. manager 
of GE Capital's International 
Business Development, said: 
“We think the timing of the 
purchase is right as we hope 
the worst of the Swedish reces- 
sion is now behind us.” 

Finax services around 


400. 000 personal customers in 
Sweden and Norway through 
five companies offering con- 
sumer credit through unse- 
cured loans and credit cards. 
Last year it made a pre-tax 
profit of SKrlSOm on total lend- 
ing, net of provisions for credit 
losses, of SKr3.7bn. Profits this 
year are expected to at least 
equal last year's level. 

Proceeds from the sale will 
be fed back into the two 
mutual insurance groups at 
the heart of the Wasa group. 
Wasa Life and Wasa Non-Life, 
though the repayment of inter- 
company debt. The deal Ts 
expected to be completed on 
August 31. 


Share exchange offer for Massa 


By David Waller 


METRO, the Swiss-based retail 
giant, is giving shareholders in 
Massa the chance to exchange 
their shares for shares in Asko 
Deutsche Kaufimus. another 
quoted German retailer majori- 
ty-owned by the privately- 
owned Swiss- retailer. 

Metro said this would give 
shareholders in the lossmaking 
Massa the opportunity to par- 
ticipate direccly in Asko. itself 
in the throes of extensive 
rationalisation following Met- 
ro's purchase of a majority 
stake last year. 

At present. Massa is 65 per 
centouned by Metro and Asko 


via MHB Handel, a holding 
company. 

Analysts said the transaction 
was probably driven by tax 
considerations - the greater its 
stake in Massa the larger its 
potential writeoff against prof- 
its in other parts of a group 
which is estimated to have 
DMTObn lS40.6bn) turnover 
worldttide. 

But Metro said yesterday 
tliat the move was appropriate 
in the light of closer business 
co-operation between Asko and 
Massa. 

Massa recently reported 
losses of DM51.5m for 1992 on 
turnover of DMofMbn after a 
net profit of DMi7.5m in the 


previous year. The losses 
reflect problems with aggres- 
sive expansion in credit-fi- 
nance between 1985 and 1991. 
This boosted sales of furniture 
and electronic equipment but 
led to heavy losses. Mr Diet- 
mar Mooslechner. chief execu- 
tive. has said Massa would 
only be fit to pay a dividend in 
1994-1995. 

Shares in Massa and Asko 
were suspended yesterday at 
DM170.50 and DM790 respec- 
tively. 

The offer is one share in 
Asko in exchange for four 
shares in Massa. The Asko 
shares will come from Metro's 
own holding in the company. 


AJf of these securities having been sold, this announcement appears as a matter of record only. 


August 1993 


3,675,000 Shares 


MU ELLER " 1 INDUSTRIES, INC 


Common Stock 


650,000 Shares 

The above shares were offered outside the United States by the undersigned. 


Donaldson, Lufkin & Jenrette 

Securities Corporation 


Bear, Steams International Limited 

Merrill Lynch International Limited 


Cazenove & Co. 


N M Rothschild & Sons Lim ited 
Smith New Court Securities Limited 


Daiwa Europe Limited 

Swiss Bank Corporation 


Paribas Capital Markets 
S.G. Warburg Securities 


3,025,000 Shares 


The above shares were offered in the Unrted States by the undersigned. 


Donaldson, Lufkin & Jenrette 

Securities Corporation 


Bear, Steams & Co. Inc. 


Merrill Lynch & Co. 


Alex. Brown & Sons 

Incorporjied 

Goldman, Sachs & Co. 


Dillon, Read & Co. Inc 


Lehman Brothers 


PaineWebber Incorporated 


Salomon Brothers Inc 


Wertheim Schroder & Co. 

Inciupufaled 

Allen & Company 

JlKOipilMtVtS 

J. C. Bradford & Co. 


Dean Witter Reynolds Inc 


Robert W. Baird & Co. 

[nroiporalnl 

First Albany Corporation 


A.G. Edwards & Sons, Inc, 
J.P. Morgan Securities Inc 
Smith Barney Shearson Inc. 
Amhold and S. Bleichroeder, Inc 
George K. Baum & Company 


Gabel li & Company, Inc. 


McDonald & Company 

Secnrilioi, lac 

Pennsylvania Merchant Group Ltd 


Kemper Securities, Inc. 
Neuberger & Berman 


Furman Selz 

litCfopOTMfd 

Mabon Securities Corp. 


The Ohio Company 


Wheat First Butcher & Singer 

Capital Markets 


WestLB 24% ahead at halfway 


By David Waller in Frankfurt 


KMART, the second-biggest US 
retailer, reported lower post- 
tax profits in the three months 
to July with core discount 
stores remaining under pres- 
sure and losses growing on Its 
Pace membership warehouse 
operation. 

But the company's shares 
edged up $% to $23 ‘/a before 
the close in New York as Mr 
Joseph Antonlni, chairman 
and chief executive, said earn- 
ings in the second half were 
expected to exceed last year’s 
levels. 

The renewed strength in 
consumer spending and good 
weather, as well as the compa- 
ny's own promotional activi- 
ties, had brought about an 
improvement In sales, he said. 

Net income for the second 
quarter, at 8102m, or 22 cents 
a share, was down more than 
one-third from $I68m, or 37 
cents, a year ago. 

The company, which is in 
the process of revamping 
many of its stores to compete 
with the faster-growing Wal 
Mart, had warned at the end of 
Jane of a likely fall in profits. 

Sales in the core general 
merchandise area in the US 
grew to $S.6bn, or nearly 5 per 
cent up on a year ago on a 
comparable basis. However, 
operating income in the area 
fell by just under 13 per cent, 
to $259m, as the sales mix in 
the US discount stores tilted 
towards lower-margin goods. 
This reflected lower sales of 
higher-maring clothing, dne to 
bad weather. Kmart said. This 
pushed the company's gross 
margin down to 23.3 per cent 
from 23.9 per cent. 

Pace, the company's trou- 
bled warehouse chain, suffered 
an operating loss of S39m, 
including the cost of selling or 
closing 17 stores during the 
period. This compared with a 
S24m loss in the first quarter. 
Also, interest costs rose to 
S78m from $59m a year ago on 
extra debt associated with 
acquisitions and higher inven- 
tory levels. 

First-half net income fell to 
Sl52ni. or 33 cents a share, 
before special items, from 
$284 m, or 62 cents, the year 
before. 

Sales grew by 10 per cent, to 
Sl9.2bn. 


WEST DEUTSCHE Landesbank, 
the largest and most aggres- 
sive of Germany’s public sector 
banks, reported yesterday that 
first-half group operating prof- 
its increased by nearly 24 per 
cent to DM2S0.8m ($i63.im>. 

The increase was achieved 
despite a substantial increase 
in provisions against bad and 
doubtful debts. Mr Friedel Neu- 
ber. the bank’s chief executive, 
predicted full-year figures 
would exceed last year's result 
despite the prolonged German 
recession and continuing diffi- 
culties in the world economy. 

The bank, the ‘house* bank 


to the state of North-Rhine 
Westphalia, is. according to 
some measures, the third-larg- 
est in Germany, in all areas of 
business a strong rival to Ger- 
many’s “big three” commercial 
banks. The rate of increase in 
first-half profits at WestLB was 
higher than at Deutsche Bank, 
Dresdner Bank and Commerz- 
bank. In recent weeks they 
reported increases in profits of 
13. 14 and 16 per cent respec- 
tively. 

German hanks as a whole 
have profited from rising Ger- 
man bond and equity markets 
as well as currency market tur- 
moil and hectic derivatives 
trading. As in the private 


commercial banking sector, 
WestLB ‘s profits growth 
reflects performance in own-ac- 
count trading together with 
fee-income generated from 
securities business. The bank 
also had a strong increase in 
profits from interest Income 
generated from the main- 
stream lending business - For 
the private sector Institutions 
growth rates were more anae- 
mic. 

WestLB’s profits from own- 
account trading more than 
doubled to DM390.7m - up by 
DMlOim over the comparable 
period in the previous year. 

WestLB, like other German 
banks, makes its calculations 


With reference to half t-£ 
profit made in the wnote of •» 
previous year - not the actual 
profits for the first six 
of last year. Fee incvus rose 
by 12.6 per cent to DM220 *® 
and interest Income climbed oy 
nearly 16 per cent to DML3» 

Like other German banks, 

WestLB disclosed for the uret 
the scale of its badona 
doubtful debt provisions. These 

were DAMB&Bni in the 

half. 43 per cent up on las* 
year’s comparable DM326. ->m. 
This reflects the sharp deterio- 
ration in the credit environ- 
ment in Germany's worst eco- 
nomic downturn since the 
second world war. 


Philips to regroup electronic media side 


By Ronald van de Kro4 
in Amsterdam 


PHILIPS, the Dutch electronics 
group, is to regroup its interna- 
tional efforts in the field of 
consumer electronics "soft- 
ware” as part of an attempt to 
seize worldwide opportunities 
in the field of multi-media edu- 
cation and entertainment 
It described the internal reor- 
ganisation as a first step to 
making Philips a truly global 
competitor in electronic media. 
The core of the Dutch compa- 
ny's revamped efforts In elec- 
tronic media will be its New 
York-based Philips Media unit 
The unit's creation earlier 


this year had already under- 
lined the company’s height- 
ened interest In producing and 
distributing “software” to com- 
plement consumer electronic 
“hardware” such as televi- 
sions, video cassette recorders 
(VCRs) and new products like 
compact disc-interactive. 

Philips, Europe's largest 
manufacturer of consumer 
electronics, is trying to empha- 
sise high-margin software, 
such as video cassette rentals, 
as a way of countering the nar- 
row margins and fierce price 
wars in the sale of VCRs and 
compact disc players. 

In its new guise. Philips 
Media will bring together the 


group's existing international 
and national programmes in 
interactive media into one 
organisation. The new organi- 
sation, Philips Media Elec- 
tronic Publishing, will aim to 
grow in target markets such as 
children’s electronic publish- 
ing and the production of elec- 
tronic games and home enter- 
tainment packages. 

“I believe the company's new 
structure will enable us to be 
both responsive and proactive 
in this rapidly changing world 
of electronic media,” Mr Scott 
Warden, chief executive officer 
of Philips Media, said. 

Mr Warden said one of the 
unit's prime tasks was to 


enable Philips to. pursue oppor- 
tunities with other media com- 
panies. Philips Media’s inter- 
ests include a minority stake 
in Whittle Communications of 
the US. which is active in TV 
programmes broadcast to US 
schools, and Blockbuster, the 
US video rental chain. 

The strengthening of Philips 
Media in New York is also part 
of a trend towards locating 
Philips management closer to 
major markets and away from 
the group's base in the Dutch 
town of Eindhoven. Earlier 
this summer. Philips said it 
was moiing the headquarters 
of its audio business from 
Eindhoven to Singapore 


Abbey sells estate agency chain 


By John Gapper 
Banking Editor 


ABBEY NATIONAL is selling 
its 347- branch Cornerstone 
estate agency chain for less 
than one-tenth of the price per 
outlet paid by many buyers in 
the late 1980s. 

The sale will end a six-year 
venture into estate agency 


which has cost the UK bank an 
estimated £258m ($384m). 

Abbey is selling Cornerstone 
for £8m to two chartered 
surveyors who are backed by 
Provident Life, the life 
insurance company. The deal 
will create the UK’s largest 
independently-owned chain of 
estate agents. 

The sale price is equal 


to £23,000 per agency, 
against about £250,000 per 
branch paid in the housing 
boom of the late 1980s as 
mortgage lenders and life 
companies competed to build 
up distribution arms. 

Abbey will still operate 
mortgage selling units in SO of 
the Cornerstone branches. 

Lex, Page 14 


Record half 
year at Vital 
Forsikring 


By Karen Ffessfl in Oslo 


Argos chief warns against tax rises 


By Neil Buckley in London 


MR DAVID Donne, chairman 
of the UK retailers Argos, yes- 
terday warned Mr Kenneth 
Clarke, the UK finance minis- 
ter. that any tax increases in 
his November Budget could 
devastate retailers’ profits. 

His warning came as Argos 


revealed a 39 per cent rise in 
profits to £13 .2m (S9m) for the 
24 weeks to June 19. on sales 
up 10.3 per cent to £365.9m. 

“Increasing taxes in the Bud- 
get could have a serious 
impact on the all-important 
Christmas trading period.” Mr 
Donne said. 

Excluding the impact of new 


stores, sales had increased 5.9 
per cent. However, Argos esti- 
mated the underlying increase 
in cmwaimpr s pending at only 
1.8 per cent, although that 
compared with a 0.9 per cent 
fall in the first half of 1993, and 
a 1 per cent increase in the 
second half. 

Lex, Page 14 


VITAL FORSfKRING, one of 
Norway's top three insurers, 
has reported a near three-fold 
jump in half-year pre-tax profit 
to a record NKrI.62bn 
($216. 9m) from NKr555m last 
year, helped by substantial 
gains on shares and bonds. The 
company's A shares closed 
down NKrl to NKr70 after hit- 
ting a high of NKr73 on news 
of the improved performance. 

Group premium income rose 
In the half-year by NKi22fim to 
NKrl.Tbn as gross financial 
income shot up to NKr2.49bn 
from NKrl.47bn. Operating 
expenses were largely 
unchanged at NKr289m. 

The group's share portfolio 
was valued at NKr3.7ba 
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JOINT PRIVATISATION OF 

CJL ENERGIA ELECTRICA DE VENEZUELA (ENELVEN) 
AND OA. ENEROA ELECTRICA DE IA 
COSTA ORBITAL (ENHXG) 




The Venezuelan Investment Fund (FIV) as coordinator of the 
Venezuelan privatisation process, announces the privatisation of 
C.A. ENERGIA ELECTRICA OE VENEZUELA (ENELVEN) and 
C JV. ENERGIA ELECTRICA DE LACOSTA ORIENTAL (ENELCO), 
in a joint international auction. Two mayoritv blades of shares will be 
offered, one for each company, consisting in a minimum of 79,97% 
and up to 89,97% of the capital base of ENELVEN and a minimum 
of 80% and up to 90% of the capital base of ENELCO. The buyers 
must make one bid for both companies. 


The Venezuelan Investment Fund invites the participation of electric 
utilities, integrated or not specialized in the areas of transmission, 
distribution and generation, as wefl as investors in general, who 
must form partnerships with the electric utilities. The formal 
prequalificauon requirements for the Interested parties, and the 
auction date, will be announced by the FIV. 
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ENELVEN is a fully integrated electric company established more 
than 100 years ago. ENELVEN is located in the ZuDa state and 
supplies energy to ail the west coast of the Maracaibo Lake, 
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including Maracaibo, the second largest city in Venezuela and 
where the company is based. The comoanv serves more than 
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where the company is based. The company serves more than 
290,000 residential, industrial and com erdaJ subscribers. Its principal 
assets include five fossil fuel generating plants,, with an installed 
capacity of 1,336 MW, 49 electric substations and more than 
10,000 Kms. of transmission and distribution lines covering a 
service area of 41 ,000 Kms*. The company is interconnected to the 
National power grid by two 400 KV lines and two 230 KV lines. In 
1 992 total sales were approximately 5,000 GWh. 


PAINTS & THE 
ENVIRONMENT: 
AN INDUSTRY 
FIGHTS BACK 


ENELCO is also based in the Zulia state and covers the east coast 
of the Maracaibo Lake, where many of Venezuela's principal oil 
fields as well as important petrochemical facilities are located. 
ENELCO serves more than 75,000 subscribers in a total area of 
8,250 Kms?. It has a fossil fuel generating plant with a capacity of 
40 MW. In 1992 total sales were approximately 1,146 GWh. 
ENELCO is fully managed by ENELVEN. 


Tta» Financial Time- plans to publish 
this Surrey uo 


THURSDAY, 

25™ NOVEMBER, 1993 


I 1 ( rill bo published from our punt 
tealm in Tokyo. K-rm Yurk. Frankfurt, 


lealm in Tokyo. N’-ra Yurk. Frankfurt, 
Koub-iu Jtvi London. It will be area by 
Chief Executives and Government 
I CnliaaU in 160 aninlriua worldwide. 


The Venezuelan Investment Fund has selected Bankers Trust 
Company as its advisor to assist in this privatisation process. 
Bankers T rust will be working with the Venezuelan Investment Fund 
in tile execution of the strategic plan for the privatisation, including 
the preselection of qualified potential buyers. Starting August 1 8th 
an Executive Summary, briefly describing the companies to be 
privatised, will be made available to investors at Bankers Trust' 
Company. 


F>,r full edilnruil iiyiVrpoc Ud detail* of 
•itaiUbV.' ■uiii'TtiMmmt pvutiuiH, please 
cuourc 


For further information please contact Bankers Trust Company: 

Caracas: Leonardo Rtera. Vtoepresiderrt 

Telfs: (58-2) 264.1297/333842 Fax: 282.0172 


BRIAN HERON 

T«WaM18MB38l FiuOUStSM 


FINANCIAL TIMES 

Alexandra HnUrilngi. 4wu> Stmt, 


Nueva York: Ettore BiagionL Vicepresident 

Tefh (212) 454.4179 Fax: 454.5380 
Carlos Conde, Vicepresident. 

Tel f: (212) 454.41 78 Fax: 454.5482 . 
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Impala 




(Incorporated in the Republic of South Africa) 
(Registration number 57/01979/06) 


Holdings 



Md P nirltp f | ?. ondltl . ons m the Platinum group metal (PGM) 

remakahll nSr S ’ he financial year ended 30 June 1993 has been 
SSflC V 01 ., 111 ® Implats group. . The industrial unrest and 
■ mSmS! °f_eighteen months ago have been left behind and the 

effiiieneE>ihawo ™,r°th technic ® 1 advance and improving operational 
rifarkpr f e “ a Position to survive and compete in the 

current market and to face the future from a more robust base. 

^HnrH«Tf 1 «-F S ? , ' 7 ^°^ ever , improved the Production performance, a 
R 2 d 4 i t to pVn -^ 1J l total s ales avenue per ounce of platinum, from 
incnmp hS 4v™- h ? S “duced turnover by 2% and affected mining 
7 ^« Tlus ilSLS led to a reduced dividend of 140 cents per share 
compared to 1 70 cents per share in 1992. 

Principal features of the year were: 

Platinum sales volumes were 17% higher than 1992, an all time 
record for Impala. Platinum revenues increased by 25 % 

Palladium production also reached new highs. The volume increase 
and a 14% increase in price resulted in 37% higher palladium 
revenues 

Rhodium volumes (the same as last year) reflect current metallurgical 
'• efficiencies. Sliding rhodium and nickel prices have negated the 
positive volume and price variances in platinum and palladium. This, 
a weakness in the gold price, and collapses in the ruthenium and 
indium markets reduced sales revenue per ounce of platinum by 17 % 

Turnover was thus 2% lower than in 1992 at R2,2 billion, despite the 
volume increases 

Gross costs were 10% higher due to increased levels of production 
and reduced levels of refined stock 

* Unit costs {per ounce of platinum) decreased by 9% 

* Income from the supply of metals mined was down by 37% to 
R375 million due to the lower revenues and higher costs 

* Income before lease, royalties and taxes, was 32% down at 
R342 million; royalties increased by 76% to R15 million, and tax by 
10% to R99 million principally because of reduced capital 
expenditures 

* Attributable income decreased by 22% to R201 million 

* Net debt at year end of R120 million, represents an increase of 
R40 million over 1992, but R90 millio n lower than mid-year 

A R54 million cash call by Eastern Platinum, and reduction in cash 
balances held by other subsidiaries have meant that Impala's own 
operations were cash positive 

* Expenditure by Impala on future productive capacity was 
dramatically curtailed to R77 million (1992: R297 million) 

* Capital expenditure to maintain current capacity was R81 million. 
Total capex was R157 million (R411 million in 1992) 

* A final dividend of 95 cents per share gives a total dividend reduced 
by 18% from 170 cents to 140 cents per share 

* R9,7 million was provided for the group for future pollution control, 
rehabilitation arid closure obligations 

* The JSE listing of Barplats was terminated on 1 1 June 1993 

* No strikes or major disturbances occurred during the year under 
review 

* In May acting chief Mr Mokgwaro George Molotlegi was appointed 
: (as the nominated representative of the Bafokeng Tribe) to the 

Impala Platinum Ltd board 

* Bafokeng North exceeded the previous all-time southern African 
record of 4,15 million fatality free shifts (previously held by 
WHdebeestfontein North). 

We. regret that eighteen employees died in accidents this year. Efforts 
to spread across all our operations the successful safe practices of 
Bafokeng North continue. 

Restructuring and rationalisation have resulted in record levels of PGM 
production being achieved by 7 000 fewer employees than two years 
ago. Impala recognises with regret the social impact of retrenchment but 
sees no alternative to protecting the income base of the 
40 000 employees who remain. 

To reduce overheads the management structure at Bafokeng South was 
eliminated. Four mines have become three, with substantial cost savings 
forecast. This decision and further efficiency improvements at all the 
mines have resulted in a retrenchment programme for a further 
2 000 employees being announced in June. 

The literacy project has been impeded by the retrenchment programme 
and to meet the objectives of 80% literacy by the year 2000, annual 
training targets have been increased by 23%. 

Housing projects, providing up to 4 000 stands and finance for 
employees, are at the stage where house construction on the first 
developed stands will start in September 1993. 

The expansion target has been modified to 1,2 million ounces of 
platinum per year by financial year 1998. Upside potential to expand 
further remains and can be pursued if market conditions so dictate but 
this possibility is not part of the current projections. Capital expenditure 
will be funded without any significant increase in debt levels. 

Immediate prospects are largely dependent on the variability in the 
rhodium price. While there are good reasons to expect a recovery m this 
commodity it would be realistic to expect next year to be similar to or 
only slightly better than the year under review. 


Michael McMahon 
Chairman 

13 August 1993 


Consolidated Income Statement (Rm) 

Turnover 
Cost of sales 

On-mine operations 
Refining activities 
Other costs 
Decrease in stock 

Income from the supply of metals mined 


Income from platinum mining 
Other income/( expense) 

Financial income 

Income before taxation 
Lease, royalties and tax 
Tax effect of expenditure on future 
productive capacity 

Income after taxation 

Share of net income from associates 

Outside shareholders' interest 

Attributable income 
Extraordinary items 

Appropriation for expenditure on future 

productive capacity 

Transfer to non-distributable reserves 

Distributable income for the year 
Dividends declared 

Retained income for the year 

Shares in issue (millions) 

Earnings per share (cents) 

Dividends per share (cents) 


Consolidated Balance Sheet (Rm) 


Ordinary shareholders' interest 
Outside shareholders' interest 
Provision for environmental obligations 
Long-term liabilities 
Deferred taxation 

Capital employed 


Fixed assets 
Investments 
Net current assets 

Assets employed 


For and on behalf of the board 




J M McMahon 

Director 



M V Mennell 

Director 




H J Gay lard 
Group secretary 

13 August 1993 



1993 

1992 

2 213,9 

2 263,8 

1 839,2 

1 671,2 

1 451,5 

1 249,8 

269,9 

235,5 

86,6 

82,5 

31,2 

103,4 

374,7 

592,6 

V 80,6 

116,5 

294,1 

476,1 

26,4 

(7,2) 

21,0 

36,4 

341,5 

505,3 

114,0 

98,8 

42,9 

179.1 

184,6 

227,4 

16,7 

29,9 

(0,6) 

(1.5) 

200,7 

255,8 

(14,3) 

- 

34,5 

117,9 

42,6 

13,2 

109,3 

124,7 

87,1 

105,7 

22,2 

19,0 

62,2 

62,2 

323 

411 

140 

170 

1993 

1992 

2 556,6 

2 408,3 

175,4 

174,8 

31,5 

21,8 

328,1 

235,7 

66,4 

27,5 

3 158,0 

2 868,1 

2 324,0 

2 250,1 

586,8 

490,4 

247,2 

127,6 

3 158,0 

2 868,1 


Declaration of final dividend 

A final dividend of 95 cents per share in respect of the year ended 30 June 
1993 has been declared payable to members registered in the books of the 
company on 3 September 1993. The register of members will be closed from 
6 to 17 September 1993, inclusive. The dividend is declared in the currency 
of the Republic of South Africa. Payments from the United Kingdom transfer 
office will be made net of non-resident shareholders’ tax in United Kingdom 
currency at the rate of exchange ruling on 20 September 1993 or on the first 
day thereafter on which a rate of exchange is available. 

Dividend warrants will be posted on 30 September 1993. 

The full conditions of payment may be inspected at the offices of the transfer 
secretaries of the company. 

By order of the board 

Implats Services (Proprietary) Limited 

Secretaries 

per 



Registered Office 

3rd Floor Unicom House 

70 Marshall Street, Johannesburg 2001 

(PO Box 61386, Marshalltown 2107) 


Transfer Secretaries 
South Africa: 

Central Registrars Limited 

154 Market Street, Johannesburg 2001 

(P.O. Box 4844, Johannesburg 2000) 


United Kingdom: 

Barclays Registrars 
Bourne House, 34 Beckenham Road 
Beckenham, Kent BR3 4TU 
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international companies and finance 


Standard 
Chartered 
to appeal on 
US ruling 

By Andrew Jack 

STANDARD Chartered, the 
UK-based International bank- 
ing group. Is to pursue its legal 
■ case against accountants Price 
Waterhouse in connection with 
the firm’s audit of United Bank 
of Arizona. 

. In a statement issued yester- 
day, Standard Chartered said it 
. had filed a notice of appeal in 
Maricopa County, Arizona, 
against the decision by a state 
superior court judge to over- 
throw a $338m jury verdict 
against Price Waterhouse. 

Judge John Sticht had last 
December granted Price Water- 
house’s motion for a new trial 
in July 1992 after ruling that 
the verdicts were inconsistent 
His judgment overturned a 
verdict in May last year after 
an ll-month trial which found 
a gains t the firm on seven out 
of eight charges. 

That left Standard Chartered 
with the options of appealing 
against the decision, pursuing 
a new trial or entering discus- 
sions for an out-of-court settle- 
ment 

The h ank brought a lawsuit 
against the firm in 1988 alleg- 
ing that Price Waterhouse | 
failed to identify and report 
“material deficiencies" in the 
loan portfolio and internal con- 
trol systems of United Bank of 
Arizona, and that its audits for 
1385 and 1986 were negligent 
Standard Chartered bought 
United Bank in 1987 for $335m. 

It made heavy losses and was 
Sold 18 months later to Citicorp 
_ for 3207m. 

Securities houses 
in joint venture 

JIH SUN Securities, the 
Taiwan securities house, has 
formed a joint venture with 
Seapower Financial Services of 
Hong Kaag, AP-DJ reports 
from Taipei 

The venture will engage in 
cross-trading anH investments 
between Hong Kong and 
Taiwan. Seapower Group is 
one of Hong Kong's five largest 
securities companies. 


Toys ‘R’ Us sales 
advance 5.5% in 
second period 


I By Fbchard Waters 
in New York 

SALES at Toys ‘R a Us. the US 
toy retailer, grew by 5.4 per 
cent in the second quarter of 
the year to Si.3bn, despite a 
fall in sales inside the US due 
to a lack of any big-selling new 
products during the quarter. 

Net earnings in the period 
rose by 8.5 per cent to 335.5m, 
or 12 cents a share, from 
$32.7m, or ll cents, a year ear- 
lier. This reflected a switch in 
sales towards higher-margin 
products and better control of 
inventory, said Mr Charles 
Lazarus, chairman and chief 
executive. 


While sales in the US fell by 
nearly 2 per cent and the Kids 
*R' Us clothing stores also saw 
lower sales due to bad weather, 
turnover in Europe grew and 
the company said it was 
pleased with its new stores In 
Austria and Japan. 

The improvement in margins 
should be sustained in the sec- 
ond half as sales of computer 
game software pick up, said Ms 
Dorothy Lakner, an analyst at 
Oppenheimer in New York. 

First-half net earnings of 
$70.9m. or 24 cents a share, 
were up from S61m, or 21 cents, 
in the first six months of 1992. 
Sales in the same period rose 
by 7.5 per cent to $2.Sbn. 


HK TV broadcaster 
posts profits up 27% 


By Simon Davies 
In Hong Kong 

TELEVISION Broadcasts. 
Hong Kong’s leading television 
company, announced a 27 per 
cent increase in net profit to 
HK$163.5m (US$21.08m) for the 
six months to June 1993. up 
from HK$12S.3m in 1992. 

Turnover was up only 8.5 per 
cent to HKS871.5m, and the 
company said the earnings 
growth came from more effi- 
cient allocation of production 
resources and more aggressive 
marketing. However, interna- 
tional programme licensing 
revenues continued to be ham- 
pered by piracy from illegal 
Taiwanese cable TV operators. 

TVB is controlled by Sir Run 
Run Shaw and Malaysian 
tycoon Mr Robert Kuok, who 
attempted to sell a 22 per cent 
stake to Mr Rupert Murdoch in 
July, only to be thwarted by 
Hong Kong’s television owner- 
ship restrictions. Mr Murdoch 
was interested in accessing 
TVB's library of Chinese lan- 
guage programmes. 

TVB faces competition with 
the launch of cable television 
in Hong Kong on October 31. 


and from Mr Murdoch, who 
recently bought 64 per cent of 
Star, the satellite broadcaster. 

The company plans to reap 
greater yields from its film 
library by launching its own 
satellite TV service next year. 

The directors declared an 
interim dividend of 15 cents a 
share, compared with 12.5 
cents in 1992. 

• The directors of Hong Kong 
department store operator Sin- 
cere Company, who awarded 
themselves HKS115m 
(US$14. 9m) in remuneration, 
against net profit before 
extraordinary items of 
HK$47m, yesterday agreed to 
repay a HK$67m bonus fee. The 
payment had been approved by 
shareholders at the annual 
meeting, but was criticised by 
the financ ial community. 

Mr Walter Ma. chairman, 
believes the fees were fair and 
reasonable. However, he said 
that “with a view to maintain- 
ing the good name of the com- 
pany”, the directors had volun- 
teered to repay the fees. 

During the year the group 
sold its headquarters building, 
reaping a HKSl.OSbn extraord i* | 
nary profit. i 



January-June 
1993 1992 
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Consolidated statement of income 
Millions of guilders 


Net sales 
Operating costs 

Operating income 
Financing charges 

Operating income less financing charges 
Taxes 

Earnings of consolidated companies from normal 
operations, after taxes 
Earnings from nonconsolidated companies 
Extraordinary items 

Earnings before minority Interest 
Minority interest 

Net Income 

Net income per common share of HU 20, in guilders 
Common stock, in/housands of shares 

‘ ' 


Sales and operating Income by Group (millions of guilders) 


Net sales January -June Ooeratina im 


Chemicals Group 
Coatings Group 
Fibers Group 
Pharma Group 
Other activities and 
intercompany deliveries 


The cuts included In Hits report ore unaudited. 

SWrdnein 1 995. rentoln tepertnflaBon enurartm are accom te d far by a procedure designed w eBreinue the affect cl m Italian 
on sales, operating none, and flnanone charges. Operating Income and flnanong charges are thus uniformly reduced. 
InaddHiq n. Interest costs tar pension and similar provisions are no longer chargee to operating Income out accowua for as 
mwnilfig charged. Neither change affects net Income The figures tor the nrst six months and die second quarter of l*sr yw 
hw accordingly been restated lor comparison, 
at December SI. 1992 


8.362.9 

f7.809.lj 

8.754.7 
(8.039.6 ) 

553.8 

(116.6) 

715.1 

(129.4) 

437.2 

(126.7) 

585.7 

(184.4} 

3T0.5 

43.8 

(«i.l) 

401.3 

32.7 

1.2 

313.2 

(3.3) 

435.2 
(11.1 ] 

309.9 

424.1 

6.73 

46,056 

9.22 

45,996 


Jarmary-June 
1993 1992“ 

Operating income 

January-June 
1993 1992*' 

2,948 

2.922 

Chemicals Group 

180 

217 

2,039 

2.140 

Coatings Group 

103 

131 

1,700 

2.062 

Fibers Croup 

21 

1 1 1 

1.675 

1,640 

Pharma Group 

Other activities and 

269 

265 

1 

O) 

nonallocated Items 

09) 

(9) 

8,363 

8,755 

Total 

554 

715 


Safes and income 

Net income before extraordinary items for 
die second quarter of 1993 was Hfl 180 mil- 
lion, down Hfl 37 million from last years cor- 
responding quarter. 

With extraordinary Items Included, net income 
was Hfl 1 52 million. compared with 
Hfl 218 million In the second quarter of 1 992. 
Operating income was Hfl 275 million versus 
Hfl 370 million. The contribution from the 
Pharma Group was up slightly; operating in- 
come for the other Groups was significantly 
lower. On the whole, results in Europe were 
lower than last year. Higher figures were 
achieved in the United States. 

Net Income for the First half of 1993 was 
Hfl 310 million, compared with Hfl 424 mil- 
lion for the prior-year period. Net income per 
common share was down from HR 9.22 to 
Hfl 6.73 


Sales of Hfl 8.4 billion for the first half of 
1993 were 4% down from last year’s first 
half. Divestments and currency translation 
effects each caused a 2% drop. Volume and 
average selling prices on balance were very 
nearly the same as in the first half of 1 992. 

At Hfl 554 million, operating income for the first 
half oT 1 993 was 6.6% of sales, compared with 
8.2% last year. The margins for the second 
quarter were 6.6% and 8.5%. respectively. 

Outlook 

Given the continued recession in Europe, we 

expect that it will be difficult for us to match 
last year's figure for net income before extra- 
ordinary Items for the second six months. 

Arnhem, August 4. 1 993 

The Board of Management 


Copies of the complete report may be obtained from the London Paying Agents: Barclays Bank 
PLC, Stock Exchange Services Department, 168 Fenchurch Street. London EC2P 3HP and 
Midland Securities Se vice. Suffolk House. Paying Agency Section. S Laurence Pountneu Hill 
London EC 4R0EU. ~ ' 

The report for the 3rd quarter of 1993 mall be published on November 3, 199 s 


Impala cuts 
payout as 
metal prices 
weaken 


By Philip Gawtth 
in Johannesburg 

SOUTH AFRICA’S Impala 
Platinum, the world's second- 
largest producer, is cutting tts 
dividend by 18 per cent to 140 
cents per share in the year to 
Jane as weak metal prices 
caused attributable income to 
fall bv 22 per cent to R200.7m 
(S59.70m). 

The weak financial results 
disguised a considerable 
improvement in group opera t- 
| lag performance. Mr Michael 
> McMahon, chairman, said the 
group had left behind the tech- 
I meal and industrial relations 
! problems of 18 months ago. 

“The on-going process of 
technical advance and improv- 
ing operational efficiencies 
have put the group In a posi- 
tion to survive and compete in 
the current market and to face 
the future from a more robust 
base,” he said. 

Although the group 
achieved record production 
levels, a 17 per cent reduction 
in the total sales revenue per 
ounce of platinum to R2,010, 
caused turnover to fail by 2 
per cent to R2.21bn from 
R2.26bn. Mining income 
dropped by 38 per cent to 
R294.1m from R476.1m. 

Increased production and 
tight cost control saw unit 
costs fall by 9 per cent This 
followed retrenchment 
measures which saw the 
labour force decline by 18 per 
cent - 8,000 people - between 
December 1991 and June this 
year. 

Capital expenditure was cur- 
tailed drastically to R157m 
from R411m in 1992. Impala is 
now planning only a modest 
prod action increase, to 2.2m 
ounces a year by 1998 from 
1.1m ounces currently. There 
is no immediate prospect of 
the Barplats or Messina 
operations being reopened. 

Mr McMahan said future 
performance would depend 
largely on movements in the 
rhodium price. He said “it 
would be realistic to expect 
next year to be similar to or 
only slightly better than the 
year under review". 


Broker gets a lifeline from Daiwa 

Emiko Terazono examines the Japanese bank’s purchase of Cosmo 

... j— . hnnt-i- financial burden c 


D aiwa Bank sees its 
rescue of Cosmo Secu- 
rities - the schedule 
for which is due to be 
announced today - as a wholly 
natural move. 

The two institutions are for- 
mer operations of Nomura Sho- 
ten, a money exchanger set up 
by Tokushichi Nomura in the 
late 19th century. “They are 
like brother companies," says 
an official at Japan's ministry 
of finance. 

Mr Hiroshi Nakano, presi- 
dent of Cosmo, said the com- 
pany had posted ex tra ordinary 
losses of Y69-8bn (3682m) due 
to its tobashi deals, or shuffling 
of one client’s account to 
another to avoid realisation of 
investment losses. “The only 
way for Cosmo to survive is to 
become a subsidiary of Daiwa.” 

Cosmo has a negative net 
worth of Y7.1bn, and its capital 
adequacy ratio had plunged to 
a negative 280 per cent. Daiwa 
will inject Y70bn to Y80bn 
through share purchases. 

The situation is a clear 
embarrassment to tire ministry 
of finance and the Securities 
and Exchange Surveillance 
Commission. Japan's securities 
watchdog set up last year. 
Cosmo said it had found out 

NEWS DIGEST 

Pacific Dunlop 
reshapes pact 

PACIFIC Dunlop. the 
Australian industrial group, 
has restructured its joint ven- 
ture marketing and distribu- 
tion agreement with Adidas, 
the German sporting goods 
maker, writes Bruce Jacques 
in Sydney. 

Under the new arrangement. 
Pacific Dunlop win hold a 51 
per cent interest in a new joint 
venture which will take over 
and expand a licensing agree- 
ment held by the company for 
Adidas products since 1974. 

Mr Philip Bass. Pacific Dun- 
lop managing director, said 
yesterday the new joint ven- 
ture would significantly 
improve competitiveness for 
the Adidas business. 

“The joint venture will allow 
the Australian business to 
source Independently key prod- 
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Notice to Shareholders 

Notice to the holders of warrants at bearer issued in relation with the 
15*i Guaranteed Notes due 1994 issued initially byStamrick 
Corporation 5.4. (presently Hailwood Holdings SAJ 


An extraordinary general meeting of shareholders of Hailwood Holdings 

S_A. (the 'Company") of 5 July 1993 has decided to amend the Articles 

notably on the following points: 

l. The corporate capital and share-premium account of the Company have 
been reduced and each shareholder who has not prior to ihe date of (foe 
Company's general meeting made known his intent to receive securities 
in kind is now entitled to an amount of 5 x USS 3-8735, being USS 
19.37 per reclassified entire share. 

— The number of shares in issue has been divided by five and each bolder 
of a bearer share certificate representing old shares is invited to present 
same at Banque Gene rale du Luxembourg in order for the bearer share 
certificates which shall now represent each one fifth of a share of the 
Company to be stamped. 

3. The holders of bearer shares may also convert these free of charge into 
registered shares for which fractions of shares may be issued. In case 
the number ol farmer bearer shares does not allow for a division by 
five, fractions of shares may cither be convened to registered shares or 
presented for redemption which will be effected by the Company at the 
estimated value of the shares as per the audited consolidated accounts 
at March 31. 1993. 

4. The Company will proceed to the payment of their pro raxa amount of 
ihe reduction of capital and share-premium reserve account to 
registered shareholders by cheque sent to their latest verified address 
and, in respect of bearer shares upon presentation of the certificates in 
view of their stamping. 

5. After September 30. 1993 only stamped bearer share certificates shall 
be of good delivery. 

6. The holders of the 90 warrants issued in 1984 in relation with the Issue 
of the Guaranteed Note due April 30, (994 are informed that, pursuant 
to the division by five of the total number of shares issued by the 
Company the latter has agreed with the Agent (Interailianz Bank ZQrich 
AG. Stadthausquai 1, CH-8002 Zurich, hereafter the "Agent") 
representing the warrant holders to an addendum to the agreement 
governing the condition of exercise of these. 

Each lot of five warrants will, as from now on, entitle to the 
subscription of 1.2)19 shares of the Company at the agreed exercise 
price of 23% below the consolidated net value per share as at April 30, 
1994 as certified by the statutory auditor. 

The holders of warrants the number of which cannot be divided by five 
are informed that the Agent is at their disposal to, during the exercise 
period from April 30 through May 30, 1994, assist in the presentation 
of lots of five warrants to the Company in view of tbeir exercise. 

By order of the Board 


NOTICE OF PREPAYMENT 



Credit Commercial de France 

USS 250,000,000 Floating Rate Notes due 19$4 

in accordance with paragraph Optional ftedempnonof the Descrp- 
Lion of the Notes, notice is hereby given that Credit Commercial 
de France will prepay, on August 31. 1993. ad trie Noies remarww 
ouTscandng M . USS 49.500.000) at 100% of their prindptf amourt 

Payment of interest due on August 31 . 1 993 and reimbursement 
or pn nopal will be made in accordance with me Terms and Cona- 
tions of me Motes. 

interest v/il cease to accrue on the Notes 

as from August 31. 1933 ~ - c . . 


Luxembourg. August 1 7. T993 



f?ie Fiscal Agani 

KretSetbank 

Luxembourg 


about tbs tobashi deals early 
last year, but had not informed 
the authorities. 

The ministry took action 
against Cosmo over a number 
of separate tobashi cases late 
last year. The SESC, which bad 
investigated the broker, had 
faile d to uncover the crippling 
losses. 

Although Mr Hirohisa Fuji!, 
finance minister, last week 
claimed Cosmo's operations 
were unrepresentative of other 
email brokerages, many ana- 
lysts suggest that Cosmo could 
be tbe tip of the iceberg. The 
minis try has started an investi- 
gation of 48 brokerages to look 
for irregular sheet trading. 

The rescue wili leave Daiwa 
with more than 50 per cent of 
Cosmo, making it the first 
bank to own a stock brokerage 
affilia te. The anti-monopoly 
law prohibits hunts from hold- 
ing more than 5 per cod of a 
company, but in Cosmo’s case 
this rating has been waived. 
From April, Japanese banks 
have been allowed partial 
entrance into the securities 
industry. 

Ministry of finance officials 
say that the exception was 
marie because the stock market 
is still fragile and the economy 


ucts specifically for the Austra- 
lian market which currently 
are not in Adidas Germany's 
international range," he said. 

Peerless chief warns 
on impact of Nafta 

PEERLESS, one of North 
America's biggest carpet 
groups, will probably manufac- 
ture in Mexico if the North 
American Free Trade Agree- 
ment is approved, and shift its 

US and Hanariian mills to &Un 

specialised products, writes 
Robert Glbbens in Montreal. 

Industry overcapacity would 
moan that an upsurge id Mexi- 
can production would take 
some years to materialise, but 
“there is no mi«rf? ke about the 
implications of Nafta," Mr 
Bram Garber, chairman , said 
after the annual meeting. 

In the US. Peerless was gain- 
ing market share and condi- 
tions were improving slightly, 
he said. Bnt in Panada, the 


has yet to recover. “This does 
not mean we will not let a sin; 
gla broker fail ," said Mr So hei 
Hidaka, director-general of die 
ministr y of But some 

analysts assess that Daiwa 's 
acquisition of Cosmos may 
accelerate the pace of deregula- 
tion of the barrier between the 
country's and securi- 

ties industries. . 

The government drew up 
plans in the late 2980s to aSow 
banks into tbe securities indus- 
try. Thfi move met with fierce 
opposition from Japan's stock- 
brokers: «pd the recent weak- 
ness of tbe stock. market has 
tended to slow the banks 1 
entrance into tire business. 


H owever, the govern- 
ment’s decision to 
allow Daiwa to rescue 
Cosmo through acquisition 
comes as brokerages, espe- 
cially the smaller houses 
which depend on commissions 
from retail operations for reve- 
nue, are in dire need of finan- 
cial help as trading' volume on 
the stock market has plunged 
Cosmo itself posted a pre-tax 
loss of Y150m for the first four 

Tpnwfhft tO July. 

In the near-term, the Cosmo 
bail-out is likely to place a 


market continues to be soft 

anri ftw dpjn l« piMq^Kritq ; Its 

distribution system. 

Peerless will reduce fosses to 
the current quarter ending 
August 31, and return to profit- 
ability in tbe third quarter. 'Ur 
Garber added. 

In fiscal 1993, it k*t C$&2m 
(USS4m) on sates of C&tfttm. 

AostraKan publisher 
tarns in AS6ZSn 

WEST Anstrafian Newspapers. 
tbe pobUsUbg group, mode- a 
net profit of A|82£m 
(US$42.6m) for the year to 
June, writes Brace Jiapfe 


heavy financial burden on 
Daiwa, which will need to 
pump in additional funds for 
the broker’s restructuring. 
Moody’s Investors Service, the 
US credit ratings agency, yes- 
terday said it was placing 
Daiwa Rank under review for a 
possible downgrade. 

Longer term, however, ad 
that could change. According 
to Mr David Marsh, analyst at 
IBCA, the banking credit 
agency. Daiwa is In an exciting 
.position with trust banking, 
commercial banking and brok- 
ing as its three main 
o perations . 

Investors 'on the Tokyo stock 
market remained calm, with 
the leading Nikkei average 
moving ahead yesterday. A 
Cosmo spokesman said while 
some Individual investees had 
cancelled their accounts, most 
corporate investors remained 
und e terred. 

• Japan Credit Research 
Agency is reviewing its J-2 rat- 
ing Of the commercial paper 
and Triple- B -Minus rating of 
convertible- bonds of- Cosmo 
Securities, AP-DJ reports from 
Tokyo. Japan Bond Research 
Institute also Is reviewing 
Cosmo for possible downgrad- 
ing. 


emit from 40 per cent, writes 
R.C. Worthy In Bombay. 

The US group will purchase 
1133m shares of Colgate Pal- 
molive India. The Indian com- 
pany plans a scrip Issue and 
will also make a one- for - 10 
rights issue at RsIB a share. 

Colgate is the leader of 
Indian toothpaste: market with 
60 par cent share, but lags Hin- 
dustan Lever and Procter and 
Gamble fti personal products 
and Wafo care Ham?. . ; 

Sefbu Saison plans 
tofist hotels chain 

JAPAN’S Sdbu Saison group. 


The dividend la 22 «eeta ted by supermarket operator 
share. .‘v ■’Sefyu. WH lisT its wholly- 


- - ■ v* - : >v owned intercontinental Hotels 

Colgate 

Stake in Tnlftte aiffl*:- Renter reports from 

r -- /Tokyo. Saison will spin off 
COLGATE PahnotBcvte Baying.. . 0SC*s hotel operating and prop- 
can to fflt fts sharrtwafng in erty management arms into 
its Indian business to 51 per two units and list the former 


ARROW VENTURES N.V* 

NOTICE of rjb:purchase oi? shares 


August 12.1993 


On behalf of the Board of Supervisory Directors of Arrow Ventures N. V. 

( the "Company”), we are pleased to provide you witii notice ofctn offer by the 
Company to repurchase up to 728213 of the Company's 3 J 49,865 outstanding 
shares of one U.S. cent par value each (the "Offer”). The Offer is open to all 
holders of shares of the Company registered in the Raster of Shareholders of the 
Company at 12 noon on July SO, 1993 {the "Record Date*). 

Pursuant to the Offer, the Company offers to repurchase a maximum of 7282 13 
shares at a price of U.S.$ 13.53 persharer(tke~ Purchase Price ”) payable in cash. 
The Purchase Price represents the net asset value per share as reflected in the 
unaudited accounts of the Company as of June 30, 1993. . 

If you desire to accept this Offer, you should lodge with Caribbean Management 
Company N.V. ( ” Caribbean ”) arJohn B: Gorsiraweg 6 , P.O. Box 3889, 
Willemstad l ; Curasao; Netherlands Antilles, share certificates representing your 
shares erf the Company and you should indicate the number of shares tendered by 
you for repurchase by the Company. Said share certificates must be received by 
Caribbean on or before 12 noon (local time) on September IS, 1993. If more 
than 728213 shares are validly tendered by the shareholders , Arrow Ventures N. V. 
shall repurchase 728213 on a pro rata basis according to the aggregate number of 
shares validly tendered by each shareholder. If fewer than 72821 3 shares are 
validly tendered by the shareholders. Arrow Ventures N. V. shall repurchase all 
shares tendered. 

The repurchase price payable by the Company in respect of such repurchased 
shares will be paid by check drawn on the Company and- made payable to vou or 
your order posted at your risk together with a receipt and the balance of vuur share 
certificates to your address recorded in the Register of Shareholders not later than 
September 22, 1993. 

You should ascertain from your professional advisors the consequences to vou of 
accepting this Offer under the relevant laws of th{ jurisdiction to which you are 
subject, including the tax consequences and exchange controt requirements, if any . 

CARIBBEAN MANAGEMENT COMPANY N.V. 
Managing Director of 
Arrow Ventures N.V. 
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By Patrick Harverson 

in New York and 
^ Webb m London 

SnS? R ' DATED us Treasury 

contmued to pcS 
solid gains yesterday morning 
as sentiment m the bond ma£ 
tet rained positive in the 
of .'^ 8nt b uiUsh. data. 

By midday, the benchmark 
gvenanant bond was 
up .» at yielding 6JQQ oer 

■wt Atae-shSTSSUrg 

“ ar J et - ft « two-year note was 
unchanged at loon, to yield 
3-9«.per cen t - 

government 

BONDS 

. Bonds firmed from the open- 
“8- although traders said the 

gwuf were more a reflection of 

the lack of selling rather than 
the presence of heavy buying. 

The morning’s economic 
news had little impact upon 
Prices. The 0.4 per cent 
increase in July industrial pro- 
duction was in line with fore- 
casts. although the rise in 
capacity utilisation to 8 LS per 
cent was smaller than expec- 
ted. 

Analysts said that the data 
confirmed that the manufac- 
turing economy remains sub- 
dued and that overall growth 


ttoyrarwUl.stmgg! e tolireai 

* per cent 

.Others, the main feature 
or the day was some technical 
yield curve-flattening trades 

JW* tortwd buying longer- 
dated Treasuries to shrink the 
sap between yields at the long 
and short ends of the market 
The long bond was also helped 
by the fact that last. week's 
■auction of ?Ubn 30-year bonds 
vdU he the last such auction 
until next February. 

■ UK GOVERNMENT bonds, 
which ended last week on an 
enthusiastic Upbeat note, came 
down to earth yesterday, with 
■ longer-dated issues closing 
nearly Y< point lower. 

Friday afternoon saw a sud- 
den rally in gilt prices follow- 
ing an announcement by the 
Bank of England that it would 
not be holding a gilt auction 
this month. • 

There had been plenty of 
speculation last week that the 
Bank might still bold an auc- 
tion in August, even though it 
is well ahead with the govern- 
ment’s borrowing programme; 
the announcement that this 
month's auction would not 
take place helped to boost the 
market and the Liffe gilt 
futures contract closed at 
113.09 on Friday. 

However, the euphoria did 


bullish data 
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not last in yesterday’s trading 
as the market' appeared to be 
overbought, and the futures 
contract touched a low of 
112L29 before trading at around 
1X3.00 by late afternoon. 

One economist pointed out 
that, even though the Bank Is 
not holding an auction this 
month, the market could still 
see further new supply, albeit 
in tap form. 

The market's main focus of 
attention this week is likely to 
be the Retail Price Index fig- 
ure, which is expected to show 
a rise to about 1.4 per cent in 
July, compared with 1.2 per 
cent in June. The RPI will be 
announced tomorrow . 

■ GERMAN government 
bonds fell sharply in afternoon 
trading, partly due to heavy 
selling by US investors. 

The Liffe bund futures con- 


tract, which opened at 97.56. 
quickly rose to its high of 97.63 
yesterday morning and then 
drifted for much of the day. 
But heavy selling in the after- 
noon took the futures contract 
down to a low of 97.15 where it 
ended the day. 

Bund market participants 
expect the Bundesbank to 
announce its M3 money supply 
figures for July sometime this 
week. 

However, dealers warn that 
the figures are likely to be dis- 
torted because of heavy inter- 
vention by the central bank 
during the recent bout or cur- 
rency turmoil. 

■ JAPANESE government 
bonds ended lower on the day, 
despite the combination of a 
strong yen and a fall in money 
market rates. 

The bond market started off 
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on a relatively firm note as 
some market participants 
believed that the sharp fall in 
prices on Friday had been 
overdone. 

The yen reached a new post- 
war high against the US dollar 
of 101.10 in Tokyo trading and 
strengthened still further to 
100.50 In the London trading 
session. But dealers said the 
yen's strength did little to 
boost the bond market. 

In the money market, the 
rate on three-month certifi- 


cates of deposit fell to a new 
record low of 2.96 per cent, 
from 3.0 per cent on Friday. 
The Bank of Japan did little to 
mop up excess liquidity, deal- 
ers said, raising expectations 
that the central bank may cut 
its Official Discount Rate fairly 
soon. 

The December futures con- 
tract. which opened at 111.31, 
rose to a high of 111.43 and 
closed at 110.90. only slightly 
down from Fridav's close of 
110.95. 


Strong demand for C$lbn global offering from Quebec 


By Antonia Sharpe 

THE INTERNATIONAL bond 
market had a fairly active start 
to the week as the Province of 
Quebec launched its previous- 
ly-announced C$lbn global 
offering to good demand. Syn- 
dicate managers expect new 
bond issuance to re main buoy- 
ant in the coming' days. 

A spokesman at the joint 
lead manager, Merrill Lynch, 
said that strong investor inter- 
est, especially from North 
America and Europe, anahiurf 
Quebec's 10-year bonds to be 
priced to yield 68 basis points 
above the yield on the Cana- 
dian lYt per cent Treasury due 
2003. 

The pricing of the offering 
came at the lower end of the 
yield spread target of 68 to 70 
basis points. The bonds were 
freed to trade yesterday after- 
noon and were hid at their re- 
offer price of 98 l813- 

In addition to Luxembourg, 


Quebec's global offering has 
listings in Hong Kong and 
Singapore for the first tune, to 
recognise the growing interest 
among Pacific/Asia investors 
for bonds which are traded 
internationally. 

The World Bank also 
lncludedHong Kong in the list- 
ing of its SiOOm three-year 
deal, for the sami* reason as 
Quebec. 

INTERNATIONAL 

BONDS 

Yesterday’s offering from the 
World Bank gives investors an 
opportunity to increase their 
return if Italian interest rates 
fall during the life of the 
bonds. 

The initial, semi-annual cou- 
pon on the bonds will be 2 per 
cent. Thereafter, the coupon, 
which is paid In dollars, will 
pay 11.5 ^per cent minus six- 
month lire Libor; which stood 


just below 9 per cent yester- 
day. 

“We believe that Italian 
interest rates will go a lot 
lower." said a spokesman at 
the lead manager, Morgan 
Stanley, which has arranged 
similar riw^ls in various CUIT- 
ences for private placement in 
the past. He added that the 
borrower had hedged itself 
against this eventuality. 

Investors in Pacific/Asia had 
shown a particular interest in 
the offering and around half of 
the bonds already sold had 
been placed in that region, toe 
spokesman said. The bonds 
were re-offered at their issue 
price of par and were not freed 
to trade by yesterday after- 
noon. 

In the same sector, Cemex, 
the Mexican cement company, 
launched a 3120m seven-year 
offering which completes its 
$650m Euro medium-term note 
programme. A spokesman at 
the lead manager. Citibank, 


NEW INTERNATIONAL BOND ISSUES 



Ainoum 

Coupon 

Price 

Maturity 

Fees 

Spread Book runnar 

Borrower 

ITL 

% 




bp 

US DOLLARS 






Ceme*{j) 

120 

luff 

99.74R 

Auq.rOOO 

1-C5R 

*3liiSvn»-00| Citibanh imamabonal 

World Bartct 

100 

(b) 

100R 

Sep. 1996 

0.1675R 

- Morgan Stanley ind. 

CANADIAN DOLLARS 
Provinoa of Ouebeefrl 

Ihri 

7.54 

98.A1JH 

DM.20O3 

0 35P 

*M (7‘-!*Y,-03) M Lynch/ ScottoMcLeod 


Hnal terms and norvcalabte unless stated. The yield spread Cover relevant gocemment bond) at launch re suppHed by the lead 
manager. fftoetJng rate note. oSempamua! coupon, ft fixed re-offer price; fees are shown at ihe re-offer leveL ai 15 % wrthholdng tax 
applies, b) Coupon pays 4f6 annual (ie 2*»| on 13/3/94 and 1Ii« - 6-month Lite Libor fin S) thereafter 01 Global issue. Short 1st 
coupon. An additional CSlOOm was Issued to Casse de Depot et Placement de Quebec. 


said that most of the bonds 
were placed with US investors 
but that there had been inter- 
est from Europe and Japan. US 
investors are keen to buy Latin 
American bonds because their 
higher yield. 

Cemex’s bonds were priced 
to yield 311 basis points above 
the yield on the 8.75 per cent 
US Treasury of August 2000. 
The pricing reflects the steady 
tightening of yield spreads for 
Latin American issuers over 
the last year. 


The bonds were freed to 
trade yesterday and were 
quoted at par bid. up from a 
re-offer price of 99.74. 

• The European Bank for 
Reconstruction and 
Development (EBRD) has set 
up an Eculbn global 
commercial paper programme 
under which it may issue 
commercial paper in the US 
and in toe international bond 
market. 

The EBRD plans to draw on 
the multi-currency facility at 


the start of September, Ms 
Veronique Pel lan, part of the 
bank's funding team, said. 

She added that proceeds 
from the programme will be 
used to replace existing bank 
loans and for cash 
management and short-term 
hedging purposes. 

With regard to the EBRD's 
longer-term borrowing 
programme. Ms Pellan said 
that the bank has almost 
completed its 1993 funding 
target of EcuMum. 


Copenhagen SE 
to launch money 
market future 


By Hflaiy Barnes 
in Copenhagen 

THE FIRST money market 
future to be launched on the 
Copenhagen stock exchange 
will be introduced on Septem- 
ber 22 . the fifth anniversary of 
the star: of the futures and 
options market there. 

The Guarantee Fund for 
Futures and Options 
announced that the new future 
will be based on the three- 
month Cibor (Copenhagen 
interbank offer ratej. the inter- 
est rate at which banks and 
savings banks are able to 
deposit kroner uncollateralised 
for three months with a prime 
bank. 

The introduction of a money 
market future will mean that 
Copenhagen can offer inves- 
tors. including foreign inves- 
tors, a full range of futures and 
options, which already exist 
for government bonds. 


long-term mortgage bonds and 
the KFX index of most-traded 
shares. 

The contract size for the 
Cibor futures will be DKiSm, 
with maturities of three and 
six months. 

Settlement dates will be two 
business days before the third 
Wednesday in March, June, 
September and December, 
which are also known as the 
international money market 
days. 

“When the Cibor futures are 
successfully launched, we will 
consider launching options on 
Cibor futures and maybe also 
other money market instru- 
ments," said Mr Tyge Vorstrup 
Rasmussen, chief executive 
officer of the Guaranteee Fund. 
• Schmalbacb-Lnbeca, the 
packaging arm of German util- 
ity group VL\G, is increasing 
the size of its commercial 
paper programme to DM400m 
from the original DM250m. 


Beijing plans record 
1994 treasury issues 


BEIJING plans to issue a 
record amount of treasury 
bonds next year. Renter 
reports from Shanghai. 

The planned value of 1994 
bond issues is Yn60bnto 
Yn70bn (Si0.4bu to S12.2bn;. 
more than double this year's 
total of Yn30bn, the Jiefang 
Daily quoted a senior finance 
ministry’ official as saying. 

(n all. Yn20bn of 1994 bonds 
will be sold through provinces 
and localities. These bonds 
may be traded on the second- 
ary market, toe paper said. 

Another Yn30bn would be 
bought by state-owned “spe- 
cialist” banks and would not 
be traded, while YniObn would 
be paperless scrip for issue on 
the primary market. 

At present, state banks hold 
virtually no bonds, depriving 
the Beijing of a powerful tool 
to regulate the economy. 

However, the official made it 
clear that state-owned banks 
are being asked to buy bonds 
not for the state to use as an 
instrument of economic control 
but to utilise the banks’ huge 


deposits to bail the govern- 
ment out of its immediate 
financial crisis. 

The newspaper gave no 
details of toe coupon rates for 
next year's bonds. Three-year 
bonds issued this year carry a 
coupon of 13.96 per cent and 
five-year bonds 15.86 per cent. 

The 1993 bond issues flopped 
because coupon were set 
unrealistically low and were 
swamped by inflation. In addi- 
tion. many individual investors 
chased opportunities in the 
booming stock and property 
markets and were lured by 
spectacular returns from unau- 
thorised enterprise bonds. 

Beijing was twice forced to 
raise 1993 coupons. In the end, 
the issues were forced on local 
governments with a threat to 
stop provinces from listing 
shares on China's stock mar- 
kets until the bonds were sold. 

After extending the deadline 
for selling the bonds. Beijing 
said last month that they had 
been sold. The authorities are 
increasingly relying on- bonds 
to balance the budget. 
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sues HtwcOTMiacrs 

Aston Da* Ban* 6 10 — 

Ojurrf Europe 43,-98 

Be 04 . 

Beetle France K. 

Row* 7>4 99 — — 

General Motors 7i» 95 — 

Hyundai Mow Fin 6 »i 97 

Iceland 7% 

Kobe S^iDI 

Km Tnatand 98 — 

Ontario 6 *, 03 _ 

Ousoee Hurta 5 08 — - 

Sit* 7 04 — 

World Bank 5 

Ufcrid Bank 7 0! 

YEN STRAIGHTS 

aeuksn B so — — - — 

Denmark 7 - 

OB 6b 00 


Bsc da france 5^ 96 -~- 
nmond 63* 96 •- - ■ 

Her Amer Daa 7J» 00 ~ 
japan Dev Bk a 99 
japan Dev Bk 6’z OX — 
Mppon TW Tal 5% 96 — 

torwavSl,W 

SMCFttatJO 



baaed BU Ottor 

too lOUt 105*» 

800 10 Sh nou 

400 1143. 115J, 
100 1081, 108* 
250 .1171* 117% 
150 108% 10BJ* 
300 1043, 105 

1500 13H I3H 

1000 no% 110 * 

300 107 5 * 107 
100 108V 109*, 
300 1185, ns* 
1571 1071. 108 

193 100J, 1094. 
100 108% 109 

250 1071* 108 
1000 115 115 

200 114% 114 
326 105 108 , 

100 110V 11«V 
500 112V 11SV 
ISO 118V 1lB*i 
21® 1t»V - 
200 109% 

1500 102 1 . 

300 111% 

200 908% 

200 108 
200 107V 
1500 105% . 

500 114V 115% 

350 J,!* 

200 107% 108V 
iooo ioa% 100 % 

850 105V 105% 
150 109V 110V 
200 107% tOB 
3000 107% 107V 
200 116% 116% 
200 906 10612 

150 T16% 117% 
200 112% IK 


I marts*. 

omsnuuGHis 

Aibed 7 % 95 LFr ...» 

Cartbnra Un 9% 99 IFr 

Htarid Banks 96 lit 

Bank Vbor Ned Gem 7% 02(1 

Brepto Bfitatr BA, 98 H 

AtbenaPrednce 10% 96 CS 

Bel Canada 10% 99 CS . 


Bw«h cekmbla 10 98 CS 

B8 10 % flees. 


Bee da franse 9V BB CS 

Rad Cra* Canada 10 94 CS 

Gen Bac CapJtaJ 1098 CS 

KlWHHn 1001 CS 

Mppon Tal Tel 10 V 90 CS 

Ontario Hydra 10% 99 CS 

flare RriraOwik 10V 99 CS 

Quebec RW 10% 90 CS 

Bantam 9% 98 Ecu 


Carol &npe 9 01 Ecu 
Craft Lwmab 9 SO Ecu 
BB 10 87 Ecu — 


Fare dal Stot 10% 98 Ecu 
" ■ 10% 00 Ecu ... 


1996 Ecu. 


J Mnodom 9% 01 Ecu 

AlDC 10 00 AS 


BP America 12V 86 AS 

Comm Bk AualnCa 13% 99 AS 

~ “ 1 12% 95 AS 


Crada IS 95 AS 

NSW Treaeuy Zreo 0 2D AS 

R 3 1 Bank 71* 03 AS 

Sti AuttGovt Hn 9 02 AS . 


113% 

110 % 


150 110% 

200 114 115 

500 K»% 106% 
ISO 117 117% 
1500 1WV 104% 
200 109V 109% 
2000 102V 102*2 
700 108% 109 

300 110V lllV 
2U0 109% 110V 

imo 101 101 % 

3000 108% 108% 
1500 114% 115 

1500 112% 112% 


UMevre AueMb 12 S8 AS~J — 

Abbey (toU Tte&s 18% 95 £ 

AUbteetetos 11% 97£ 

Britton Gas 12V 95 8 — 

Brtteti und 12% 18 2 - 

0B 10 97 * 

KdifBX 10% 97 £ 

Hawcn 10% 97 E 

KSSCHokttibs 11J0 022 

Italy 1Q% 1«E — 

Und Secs 9% 07 £ 

Ontario 11% 01 £ — 

lfl%03£. 


Powagen- 

Severn Tran 11 % 99 £ — 
Tokyo Bee Power 1101 C . 
Worm B»* HV 9»£ — 
Abbey teflon* OH NZS_ 
TCNZ Fki flV 02 HS 


CEEUE 1095 FPr — - 

Etac da Fiance 6% S FFr 
SNCF 9V 07 FTr 


soo 100 100 % 

500 106% 107V 688 

2000 103V 104 -V 8.70 — 

2000 "5 ’S , Brflawa 0.10 98 £ 

1000 101V J02 -V 8.15 ocCE 0 06 Ecu 


, _ FUMTVK BATE NOTES 
508 Banco (tama 0 89 — 

an i 97 DM 

-002 96 


9 -14 oncore Bkfl V 98 . 


— IA* BIBIK -V 99 ■■■■ - ■ ■■■■ 

IS DraafiKT Rnanre i 98 DM -- 


TOO 107 V r-ij v««iwi ~ — 

2900 101% 101% -V Wg c/e* Fonder -A 9B 

400 1C£V 106% -% 5^9 

3000 104% 105% *U ||4 

500 107% 107% &S8 „ 

5000 103% 103% , 6^ Bee da fiam % 99 

*000 103% -% ftora del S« Va 97 — 

2500 1D6% 108 V *V VI* FWand 0 97 

1000 106% 107% +V 684 HaWax BS ,< 95 £ 

5500 103% 104% ♦% t04 iretond 0 98 

IOOO 102% 103 JV 6^2 nary % 98 

2000 24V ‘ 


» *1% Leed* Pemiwiert % 

1% 5J1 iiovos 8ar* PerpS i 


96 E . 


UbwM Sank PerpS 0.10 

MowTSN 1 




300 101 101% , 

1260 114V 114% *% 6M 

«aftaM*Jegw»£ 

New Zealand % « 

100 109% H0% , J-Jf Rdnte 0 98 

250 101% 102 -% 4.37 Sooeto Sanertoe 0* 

1,3 . fi*. stare 8h Wdala 0 JJ5 99 

116 *V . . Sweden QBB — — — 

114 W7 unted (Ongdoai -% 98 

104 -V 


300 UR 


100 1._, 

300 113% 

103 1D3V 
TOO 108 IW 
100 113 «4 

240 109% HO 

200 100V 101V 
400 100 108V 

100 »V 98% 
450 110% 116% 
150 102V 
600 113V 


5J4 

4.7? ooKimnsmm 

a? sssass&i: 


Unao prices it T OO pmc«i August 18 
ttfl- 

latued Bid OHre day Ttatd 
600 
1000 
IOOO 

1000 106% 106% 

500 111V 111% 

SCO 108% 108V 
ISO 113V 113% 

500 108% 109% 

130 111V 112% 

275 110% 111% 

100 103% 104% 

300 108% 108% 

400 113V 113% 

200 112% U3% 

500 115% 115% 

150 1<3 113% 

200 113% 114 

1250 100 108V 

1100 111% 112V 
125 104% 105% 

1I2S 110% til 
111 111% 

117 117% 

109 108 V 

2750 112% 113 

100 113% 114% 

100 113% 114% 

100 131% 132% 

75 110% 111% 

100 113% If 

1000 13% ' 

128 102% 

150 10BV 
160 119% 

1QO 110% 

100 114% ..... 

300 103% 109% 

150 134% 135 

837 >10% 111% 

IOO 111% 111% 

500 111% 1111 
153 120% 


500 

1000 

1000 


ioli. 

a 

in 

114% 


*% 

* 

♦V 

♦V 

♦V 

♦V 

*% 

*% 

♦V 

♦% 

♦% 

*% 

♦V 

♦V 


♦V 

♦% 

♦% 

2 


m 3 


400 122% 122% *1% 
— 110 »1% 


an io&% 

100 119% 120% 
250 ICS 109% 
150 118% 119% 
ISO 121% 121% 
~ — - 109% 

81% 
113% 
107 

. 117% 

4000 110% 110% 



898 

8l16 

8.51 

7.74 

551 

70} 

7.45 

6.10 

572 

7^1 

758 

748 

748 

737 

650 

704 

698 

648 

7.10 

7.41 

554 
6.88 
7.07 
8J7 

7.16 
55Q 
599 
758 
7.40 
755 
635 
5.88 
689 

555 
9.12 

6.42 
864 

7.17 
856 
123 
829 
754 

751 
745 

752 
888 
701 
7.23 
0.12 
754 
6 06 


SOO 


35@ 


9959 9944 

10004 100.14 85000 

350 9951 08.91 32500 

150 9930 9954 81625 

200 SSB5 99.10 7.4844 

400 99.38 10021 52500 

200 100.42 10087 5-0000 

300 10007 10055 5.000Q 

1000 9956 99 £8 3JM25 

1000 9957 9935 05B88 

400 101 56 10230 52500 

420 99.43 99.75 3 2875 

IOOO 9980 9088 33000 

350 9994 10001 69626 

300 89.65 99.78 34400 

2000 100.01 100.08 33016 

200 98.91 10001 MQDQ 

600 84.13 8513 3J710 

650 99.77 9938 52500 

300 9974 9934 6.1425 

’ 250 100.00 100.16 04380 

GOO 99.18 

89.48 


1S00 99.98 10005 


3.1250 

9939 12500 
99.48 35500 

10106 35125 
31250 


534 Eastm an 6} 

*U 435 Gold XidooafiB 7% 00 . 


toued 

400 

250 


Bid Wire Pran. 

99% 100% 

86 119% 120% »11.20 


*" IgSMfcSrzm 

Land Sees 8V 02 E 

4.49 Ussmo7%»E 


300 5037 llBlj 119% 4.75 


£6 13554 110% 111% *6730 
500 23875 110% 117 *1032 

— T9.1 132 133% 

8.72 tOSV 100% «434 


332 insui Bank 2*1,03. 
432 mbu« tea FW C% 91 


75000 102% im 
40000 105% MKV , 

'is ssa ,<£>£ ^ gjjijja. , B . 

MOOC 107% 107% |Ste5&S%ofZ: 

iS M S i«J ** 

20000 104% 1D4J 


400 

90 09% I, 

200 23323 102% 104% *1408 

100 ISO 101 101% *46.12 

85 39.077 94% 05% *8286 

90 1-775 132% 133% 46343 

300 3806.9 99% lOOV *2005 

156 9.9 114% 115% *1^38 

2J1 120% 121% *35X3 
82% 105V 108% *14.39. 
7.16 129V 130% -080 


200 

300 

103 


rif S ■ yin mtonwu owidtoa- day* P«* 
449 t Orty malar supt*w a doc* 


SMJ6V DD wm 104% 1D**j 

30000 112% 112% 

MarM Bank 6V w e»^rta«MJBlninBtana(i7<M»reiiiyunit»Or9.dre-riawnaaonday. 

vmtKm K»«* t^^wriwymren.apreaWtaon^ 

n^T WO R ATE WUI cV doiart. Cxpn elke ^f^NivninolMiigren rthonripretfaweripniweri fcmerencyoireiarea 

umreMA «* at Harm. Piwnw-aw—w- ^ _ 

© Jim FNKU 1«» Min Maifc! Aaioetotm 


RISES AND FALLS YESTERDAY 


BritisTl Fields........... — 

Other Rxed MteresL ...... 

Commercial. Industrial.. ........ 

Ftnarida) A Property..........™. 

OflAQas. 

Ramatlons™ — ...... 

Mmes.... 

Others — — 

Totals — 


Rises 

30 

12 

432 

380 

24 

0 

58 

41 


Fans 

25 

2 

213 

54 

18 

0 

27 

35 


Same 

26 

1 

778 

380 

39 
8 

40 
49 


977 


374 


1.330 


LONDON RECENT ISSUES 


EQUITIES 


bu 

Prim 

tn* 

Pato 

m 

latest 

tout 

Ms 

1883 

Star* 

Owing 

Pto 

■KT 

M 

Ur 

«P 

S3 

Grass 

Yktd 

FSt 

teh 


LOW 

120 

FP. 

_ 

147 

125 

BAyrcMi 

140 


- 

- 

- 

- 

two 

pp. 

- 

188% 

ISO 

BrttoB T*cai (P.?3tt 

185% 

-2% 

NI16 




100 

FP. 

o. 

99 

94 

DmeflnJMnlnr 

99 

*% 


- 

- 

- 


KP. 

- 

55 

38 

OaBSnafc 

55 



- 


- 

_ 

FP 

- 

V» 

3% 

A 

3V 



- 


- 

_ 

IP 

• 

153 

149 

ftntay Sn* Co s C 

I5J 


- 

- 


- 

65 

It. 

- 

rt 

75 

RynglWos — 

77 


Ml J 

l: 

17 

175 


FP. 

. 

107 

94 

BanMri Em? »a 

KO 


- 

- 


- 


FP 

- 

« 

S 

Oa 

V) 


- 

- 


- 

100 

FP. 

. 

no 

101 

Lasrt he T* 

1C9% 

•Tj 

- 

- 


“ 


FP. 

- 

88 

52 

toacnCUTtePacWto — 

b! 


- 

- 


- 

123 

FP 

. 

137 

127. 

Qaadaeade 

136 


16445 

12 

4.1 



FP 

- 

ti 

18 

fetfai wmirii 

24 


- 

- 





_ 

103 

101 

SacodWSC 




• 



250 

FP 

- 

S35 

285 

Store* irw Sens 

16 

>10 

W75 

16 

28 

24-2 


FIXED INTEREST STOCKS 


100 

100 


Amur* 

Pda 


FA. 

IP 

fP 

m 

FA 


no 


u» 

111P 

107% 

«D% 

103P 

ID 

ftP" 

ftpB 

113 

107V 


On Pi . 


O&STOtU . 
.ftcOLidtara — 
tasUBc&BZOi: ._ 
*a»y 6i»pt C< Ba 2008 


CtaaS*j 

Pna 

£ 


I1W 

107'j 

'53*i 


RIGHTS OFFERS 
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Pries 

0 

4mowl 

Ptod 

i* 

Utest 
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SW4 

Closing 
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9 
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(we 


Um 


w 

2sra 



Atenee Res. — 

V|*n 




am 



Bedco. 


-% 


M 

20/B 

s>aso 

2%im 

BriHoo 

4ly«D 

*V 


Ml 

27/9 

1 %cffi 


Brsnea TrriitVaBv 

l%pm 


75 

M 

36 

atom 

3cm 

Cnssris Pnxwty . 

atom 


127 

» 

as 


18001 

Heatan 

25ooi 



W 

«9 



ttoiin,] 

Vpo 

-V 

6 

NS 

1/9 

Dljpm 

Siapm 

■54talla4itrian F*tb 

3pn 


ISO 

N 

WB 

35cm 

2BCTI 

RUCfcoe - 

33t» 


275 

Mi 

17 IB 

31 pm 

iep*i 

S Um 

27tim 

-1 

ZH 

1C 

25/9 

40pm 

36pm 


36pm 


10lj 

W 

Z!!i 

l_%om 

lVgm 

- - - 
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j iflioai a fuoac 
Far Dtore floba ptotre raw » he ObMe u ha London Store Service 


TRADITIONAL OPTIONS 


ft First Dealings Aug. 9 

ft Last D eatings Aug. 20 

• Last Declarations Nov. 11 

• For settlement Nov. 22 

3-month call rate indications are 
shown in Saturday editions. 


Calls: Anglo Padflc Rea., Astee 
(SSR), caverdde, QBE lrrtl_ Han- 
son Wts, Med ova. Mosaic, Rea 
Bros, Serco, Shanks & McEwan, 
Standard Chart, and YflM. Puts: 
Ratnera and Transfer Tech. 


FT-SE ACTUARIES INDICES 

Thr PT-3B 100, FTSE Mid 2S0 And FT-Sfi AduarteS 3L0 tadlos And Ih* FT^K Actuirler, 
Industry Bosket* «re alcularvd by Tin teremabooel Suck Exchange erf the United Ktegriun 
and Republic of Ireland Li m ited. C Tta InternalJuBal Stick Exchaim n the UnUcd Klnedum 
and Republic of Ireland Limited 1993 AH rights metvud. 

Tha PT AetuariM All Share Index 1 b calcutatod bj- The Pmanets! Tlmrt Umllal hi wnjtfnr- 
tVm uriib tho Inattm* of Aenwrici and the Fnailty of Aarurles. c The PlnJn r ial Tiroes 
Limited 1998. All right* reserved. 

The FT-SE 100. FUSE Mid 330 and FTSE Actuaries 350 indices, the FTSE Acnculcs 
IndUMry Baskets and the FT- Actuaries AS-S2urs tadei ire niealbere of the FT-SE Actnarln 
Sure Indices ssrten wfateh an catenated m accordance CUr a sum dart eot ol ground ruin 
rs r.diH s ho l by Hie Financial Times Uthited and Ltmdco Stock Exchanc* In conjuncuan u-iih 
(be ImtUute of Artuartej nod Um EjclUIj- of Acnnrtea. 

•FT-SE” ami ‘Foolfllc- are Joint trade mrks and service marte of Uw Loudon Stock 
Exchange and The Flnanctn! Times Untiled. 


LIFFE EQUITY OPTIONS 


Option 


calls puis 

Oct Jm Apr Oct Jos Apr 


Option 


CAllS PUIS 

Kpv Fob May Wav Bft May 


CAUS 


Med-ljans 560 54 61 70 5% 18 21 

1-590 1 BOO 21 30% 41 28 37% 4J 

W J41F: 45 
T324 1 DO 15 22 

A30A 57 71’ - 

C01 I 67 3 - 


5 11 14 

28 17 24% 27% 

3 - - 

8 - - 


- 14 22% - 

360 15% 24 32 21 % 30% 35 
420 31% 41% 49% 13% 24 28 
480 13% 24 31% 38% 46 49% 
460 29% 37 48% 12% 19 25 

500 fl% 17% 27 33% 41% 46% 


Bnr Atrwro 3*5 23 32% 
1-3S0 I 
SmHScteA 
r«K j 
Boot! 

1-473 7 


BP 300 15 22% 27 9% 15 18 

cxn 1 330 4 10 % 14% 29% 33 35% 

Briton sad no 13 % 18 % 22 5 0 % 10 % 

1-117 ) 120 a 13% 17 9% '>% 16 

Bm 480 42 50% SS 9 20% 27 

7485 ) SO0 17% 27% 33 27 42% 48 

QWilto 800 58 72 87 15% 27% D% 

r833 I 650 2# 44 59% 38 50 57 

Ceretateifc 550 35% 4b 57 13 23 27% 

1*564 1 600 11% 22 32% 41% 49 54 

Comm union 629 30 - - 15% - - 

itJS ) 677 9 - - 46% - - 

011 500 22% - - 21 - - 

(-S05 1 550 5% - - S0 - - 

!□ 657 46% 61% - 15 23% - 

1*679 | 681 J1 48 - 25% 34 

Vnjfesfior 650 35% 52% 65% 19 27 32 

r668 I 700 11% a 39 47% 54 68% 

Und Seat 650 40% 50% 62 12 22 28% 

(*670 I 700 K 25% 62 12 22 28% 

UartaSS 360 22 28% 38 B% IS 17 

1*368 I 390 6% 15 21% 25% 31 32 

hanf/es 460 28 39% 44% 12% T9 27% 

(*470 i 500 9% 21 25 38 42 50 

SiiWnry 460 45 53% 63% 7 14% 18% 

(-491 I 500 IB 30 41 23% 32 36% 

Shell Trank 850 22% 39 44 17 24 35 

C662I TOO 6 17 22% 51% SS% 65 

Staenusa 2» 15 21 24% 9 U% 16 

C225 i 240 8 11% 15% 20% 25 27 

rratto* *01 11% - - 5% - - 

1*105 I 110 6% 10% 13 10% U 1b 

UnBever 1Q00 45 61 73% 27% 38 51% 

nocci 1050 21 >4% 47% M 68 79% 

2enaa 650 28 44 51 24 32% 46% 

1*660 j 703 8 21% 28 58 64% 77 

QpttoB Oct Fab Way Oct Feb May 


Bril Acre 420 59 74% 82 2t 33 41% 

(*452 > 460 37% 54 03 40 52% 62 

BAT Into 450 36 50% - 3% (5% - 

f470 1 475 Z3 35 - 20% 28% - 

BTR 300 20% 29% 32% 12% 16 21% 

C399 ) 420 7 15 18 31 34 38 

Bril Tttectsn 420 28% 31% 37% 10% 17% 20 
(-429 ) 460 » 13% 18 34% 40% 42% 

Catouy 5di 460 29 41 44 15% 21% 29% 
1-472 1 SOO 10% 22 . 25 39 44 51% 

Easton Bet 500 46% 55 61 7% JS 18 

C530 ) 550 (8 26% 34% 30% 38 41 

Stores 4fA 30 40 49 17 24% 32 

T470 J 500 12 21 27% 41 47% 54% 

SO 330 29% 34 39% 5% 10 12 

(-348 1 360 12 17% 23 10% 24 2« 


240 20% 23% 25 5% »% 12 

260 9 13 14% 14% 19 22 

130 13% 18 21 9% 12 15 

140 9% 13% 16% 15% 18% 20% 
140 20% 23% 28% 8% 9 12 

160 7% 12 IS 16 18% 21 

650 35% 51 58 29% 39 52 
700 14% 28% 38 63 70 82 
140 16 19 22 5% 9% 11% 

160 7% 9% 12% 16 21% 13 

300 30% 36% 39 6 8% 14 

330 12 18% 21% 19% 22% 29% 

650 59 74 81 10% 16 23 

700 27% 44 50% 31 37 44% 
550 35 48% 58 27% 34 47% 
600 14 27 34 57% 83 76% 

330 12 18% 34% 19% 22% 73% 

360 3% 8 21 42% 43% 40 

*20 46 - - t% - 

480 20*2 - - 22% - - 

220 22% 29% M% 8 14 17 

240 12 19 24 18 74% 27% 

HO 47 58% 67% 14% 24 3% 
550 20% 33% 40 &% 49 53% 

330 12% 30% 34% 14 18 24% 

360 8% 16% 21 32 35% 41 

Kw Jan Apr Bov Jan Apr 

BAA 
0783 I 
Thanes Mr 
(-524 ) 


rassj 
lasnio 
r<33 1 
Lucm In*. 

H54 | 

P&O 
C664 I 
Pension 
H49 I 
Prudential 
f-324 ) 

RT7 
C687 I 
Redact] 
C562 1 
ftayai tasee 
(-3351 

Scot A Ke» 
1-4491 
tesco 
C233 J 
Vodafone 

rsas i 
WBtms. 
1-340) 

Option 


Opttol 


Sap 

Dec 

Mar 

sep 

Ok 

Mar 

Eurolunrie) 

460 

28 

5J 

_ 

17 

36% 

. 

("466 ) 

MO 

11 

34 

- 

43 

59% 

- 

fiixm 

MO 

35 

<7 

83% 

9 

29% 

« 

rs2i i 

sw 

IT 

28 

43% 

38% 

bU 

7*J 

Wsdowi 

180 

7% 

14 

19 

6% 

13 

16 

nai i 

m 

2 

6% 

11 

21 

26% 

29 

Lonrfio 

120 

1U 

16% 


3% 

/% 

11% 

nai 

IJO 

4% 

12 

15% 

6 

U 

1B% 

HJBC/SpriB 

750 

32% 

80 

79% 

l« 

36 

55% 

T768 1 

800 

8% 

36 

65% 

49 

84 

82 

Natl Power 

330 

29 

41 

44 

2 

7 

11 

1-357 ) 

360 

8% 22% 

17% 

12 

19 23% 

fleuters 

1500 

47 

nn 

137 

29% 

68 

89 

H519) 

1550 

21 

77 

111 

82%' 

92% 

112 

to&Boiw 

140 : 

12% 25% 

29 

1 

b 

8% 

n»> 

190 

7% 

14 

1# 

7% 

15 17% 

Scot Plncsr 

300 

59 65% 

59 

I 

2 

3 

C349 1 

360 

8% 22% 

19 

12 

19 

24 

SM3 

110 

5 

a 

11 

3% 

B% 

8 

nn i 

120 

1% 

4 

8% 

10% 

13 14% 

Forw 

220 1 

16% 

23 29% 

4 

11 

15 

1*531 1 

240 

3% 12% ' 

19% ' 

14% 

22 

X 

Tame 

140 11% 16% 21% 

4 

12 

15 

1*145 1 

160 

3 

a 

13 ' 

16% 24% 

27 

Thom as 

900 48% 74% 8S% 

6% 20% 

31 

1-934 ) 

950 15% 44% 55% 27% 42% 

54 

TS8 

200 

u 

19 23% 

5 

9% 14% 

1*205) 

220 

3 10% 

14 1 

17% 

22 

26 

TamUra 

220 

14 

23 27% 

4 

9% 

14 

1*220 1 

340 

4 

13 

IB 15% 

21 24% 

1/aai Brets 

70 

10 

17 

- 

5 

10 

- 

("S73 ) 

80 

5 

12 

- 

!■ 

16 

- 

MtlLUlir 

600 53% 

72 84% 

5% 

25 

33 

("642 ) 

650 20% 43% 56% 

25 

49 57% 


EURO FT-SE HOBS (*3000) 
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Move to selling by mail order being considered 

Argos jumps 38% to £13.2m 



Tr. wor Hmpfmei 

Mike Smith (left) with Bab Stewart, finance director: a further 
25 store openings are planned this year, taking the total to 322 


By Nell Buckley 

ARGOS, the catalogue 
shopping group, said yesterday 
it was examining a “number of 
options'* for diversification and 
hinted that a move into direct 
mail order selling might be a 
possibility. 

Argos’ venture into furniture 
retailing through its Chester- 
man chain proved to be a 
costly error as customer 
demand failed to meet expecta- 
tions. and Chesterman was 
closed in March. But Mr Mike 
Smith, chief executive, said the 
company was still keen to 
extend its retail activities into 
areas “consistent with our 
competence". 

If Argos failed to Qnd a suit- 
able opportunity for expansion 
or acquisition it had not ruled 
out redistributing some of its 
cash reserves to shareholders 
in the form of higher divi- 
dends. he added. 

His comments came as the 
group revealed a 38 per cent 
rise in interim pre-tax profits 
to E13-2m- 

Mr Smith said the company 
had seen a fragile recovery in 
consumer confidence and total 
sales in the 24 weeks to June 
19 were up 10.3 per cent to 
£366111 (£332m). 

Stripping out the effect of 

WB Inds 
cuts losses 
to £795,000 

WB INDUSTRIES, the West 
Bromwich-based spring maker 
whose shares were suspended | 
at lOp last November, reduced i 
pre-tax losses for the year to 1 
December from £l.86m to I 
£795,000. 

Turnover fell to £6.99m 
(£9.67m>. 

Losses per share were 12.38p 
against 70.83p after an extraor- 
dinary charge of £3.65m. 

The company said it still 
relied heavily on bank support. 

Its recovery “will be slow, 
taking two to three years to 
see the property assets contri- 
buting materially to profits 
and cashflow.” 

The spring business should 
return to profit next year, it 
said: 


seven new store openings, 
however, the like- for- 1 ike sales 
increase was 5.9 per cent. 

Mr Smith said much of this 
increase was due to “manage- 
ment initiatives, including the 
conversion of its remaining 
“Best Sellers" stores, which 
previously carried only a lim- 
ited range, to a full range, and 
changes to its catalogue. 

Last year's pre-tax figure of 
£9.5m included a £2. 25m loss at 
the Chesterman furniture 
chain. Excluding that loss, the 
profit increase was 11.9 per 
cent. 

Although profits were in the 
mid-range of analysts' fore- 
casts of between £i2m and 
£14ra. the share price slipped 
lOp to 328p. 

Analysts said the City was 
worried that Argos faced 
higher costs, and pressure on 
its gross margin. 

Mr Smith said the gross mar- 
gin last year increased by 0.25 
percentage points, thanks to 
increased sales of higher mar- 
gin items such as furniture and 
jewellery. 

However, he admitted that 
growing price competition in 
UK retailing would "drive 
gross margins down". 

The interim dividend is lifted 
to 2.3op (2.2p). while earnings 
rose from 2.08p to 2.93p. 


interest income fell slightly 
due to lower Interest rates, but 
this was partly offset by an 
increase in average cash bal- 
ances to El 12m (£88m). 


Mr Smith said Argos planned 
to open a further 25 stores this 
year, taking the total to 322. it 
has an eventual target of about 
800 stores. 


ADT hit by 
absence of 
exceptional 
income 

By Peggy Hoflinger 

ADT. the security and vehicle 
auctions group which recently 
completed a $1.25bu (£830m) 
restructuring, yesterday 
reported a 9 per cent decline in 
Interim pre-tax profits to $68.7 
on net sales marginally higher 
at S678.8m. 

The decline over the six 
months to end-June was 
largely due to the absence or 
exceptional gains which had 
flattered 1992’s profits by 
515.5m. At the operating level, 
ADT reported a 9 per cent 
increase to $97.6m. 

Net income fell by 20 per 
cent to S58.4m, after an £8m 
rise in the tax charge to 
310.3m. 

Mr Michael Ashcroft, chair- 
man, said the successful con- 
clusion of the refinancing ear- 
lier this month meant the 
group now had "a stable 
fong-term financial structure 
which will allow the group to 
continue to develop its two 
businesses”. 

The security services divi- 
sion showed a 7 per cent 
increase In operating income 
to S69.9m on sales 2 per cent 
higher at 5452.9m. The stron- 
gest advance was made in the 
residential bnsiness, with 
sales 38 per cent ahead of the 
previous year. 

Profits from the vehicle auc- 
tions division rose by 8 per 
cent to $42. lm on sales 2 per 
cent higher at $ 182.2m. Mr 
Ashcroft said vehicle sales had 
risen in both the UK and US in 
the second quarter. In the US, 
sales were 4 per cent higher. 
In the UK, higher prices due to 
a supply shortage left volumes 
6 per cent up. 

Primary earnings per share 
fell from 57 cents to 45 
cents. 

ADT also announced yester- 
day that it intended to redeem 
its outstanding exchangeable 
redeemable preference shares 
at the end of next month. More 
than 90 per cent of the total 
had already been exchanged 
for BAA shares, the group 
said. 

The redemption value of the 
preference shares was $10.6m. 
If exchanged into BAA shares, 
the stock would be worth 
approximately $l9m. 


Sotheby’s hits $19m on back 
of sales boost in Europe and US 


By Peter Pears© 

SOTHEBY’S Holdings, the 
auction house, more than dou- 
bled pre-tax profits from a 
recession-induced low of 
S9.09m to $l9.1m (£12. 8ra), in 
the six months to June 30. 

The group is controlled by 
the Detroit-based Taubman 
family but Is still quoted in 
London and New York. 

Mr Michael Ainslie. presi- 
dent and chief executive offi- 
cer, ascribed the profits 
advance both to the rise in the 
auction sales volume in Europe 
and the US and to the increase 
In the buyers’ premium. 

Previously, buyers and sell- 
ers were charged 10 per cent of 
the hammer price on all lots 
sold: since January l, buyers 


have paid 15 per cent on the 
initial £30,000 of ail purchases 
and thereafter L0 per cent. 

Operating income from auc- 
tions leapt to $17.4m (Sti.41m) 
on revenues of $U4.5m 
(8101m). Pre-tax income from 
auctions totalled $l9m 
(S9.05m). 

Also real estate profits grew 
to SUBm ($913,000). However, 
income from financial services 
declined to Sl.45ra ($l.82m) 
"principally due to the 
tower revenues associated with 
a smaller loon portfolio", 
which has been reduced in 
line with the general economic 
as well as art market condi- 
tions. 

Corporate operating 
expenses swelled to 33.06m 
t$2.72ni). 


Earnings expanded from 10 
cents to 21 cents per 
share. 

Auction sales were ahead 31 
per cent at £4l8m, or 12 per 
cent at S635ra allowing tor a 
S40.5m reduction for adverse 
currency exchange rates. 

The renewed activity had 
come from both buyers and 
sellers, said Mr Ainslie. 

This time 40 lots were sold 
for more than $lm, against 33 
last time. 

Impressionist and Modern 
art increased sales from 
$72.4m to 9135.5m. with 
one painting by Cfizaune - 
Nature Morte: Les Grosses 
Pommes - fetching a record 
S28.6m. 

Jewellery also saw “signifi- 
cantly improved sales”. 
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Fly JAL and double 
your mileage credits. 

From 1st September to 30th November 1993, double mileage is available 
on all international JAL flights. Call your nearest JAL office for details. 


RTZ Pillar up for sale 
to help focus on mines 


By Kenneth Gooding, 

Mining Correspondent 

UNTIL YESTERDAY, the RTZ Corporation had 
□ever publicly admitted that the divers© group 
of companies gathered together under the RTZ 
Pillar banner wax up for sale. 

Yet for years it has been clear that there was 
no place tor Pillar If RTZ - as it promised - was 
to concentrate on its core business. 

RTZ’s strategy is a simple one: it wants a 
share in as many of the world's top-class mines 
as possible - and Pillar’s motley collection of 
downstream industrial products certainly does 
not fit this bill 

This strategic emphasis was clear even before 
RTZ in 19% became the world's biggest mining 
group with the $3.7bn (£2bn) purchase of most of 
British Petroleum's mineral and mining assets. 

Pillar contributes most of RTZ's UK profits. 
Turnover of Pillar last year was £1.42bn but it 
produced only £l7m of net attributable profits 
compared with a peak contribution of £162m in 
1988. The following year the UK recession began 
to take its toll, and Pillar was always among the 
first businesses to suitor in an economic down- 
turn. Since then the Pillar management has 
been "restructuring to match capacity with 
demand" and the workforce has been cut by 
7,000 to about 18,000. 

Although RTZ insists its policies are never 
tax-driven, there were good tax reasons for 
keeping those remaining UK earnings. However, 
if the UK government goes ahead with plans to 
change the present corporate tax system which 
discriminates against companies like RTZ with 
substantial overseas earning s, the rationale for 
retaining Pillar will have gone completely. 

RTZ acquired Pillar Industries in 1970. Pillar 
was a large user of aluminium for castings and 
RTZ was a big supplier of the metal in the UK 
so it was argued that the two made a good fit 

In 1988 the business took a leap forward with 
the acquisition of MK Electric for £260m - after 
an aggressive dawn raid that netted 20 per cent 


of MK. Three smaller electrical companies were 
acquired for £23m shortly afterwards. The expla- 
nation for this expense was that MK's electrical 
products would dovetail with Pillar's business 
for making aluminium, steel, glass and plastic 
products for the construction industry. 

Pillar's best-known business, apart from MK, 
was Everest double glazing - but this was sold 
to MB-Caradon in 1988 for E80m. However, RTZ 
recently picked up the name and some assets of 
the Alpine double glazing business which is in 
receivership. 

There are four operating subsidiaries within 
p illar- building products, engineering, electrical 
and Indal Industries. 

Building products supplies the housing and 
construction industries in the UK. Portugal, 
Italy and Denmark with products including 
steel lintels, aluminium and wooden windows, 
steel and plastic cladding and DIY equipment 
Last year it contributed £10. 6m of net profit, up 
from £9.7m. 

Engineering provides products and services to 
the aviation, automotive and general engineer- 
ing industries in the UK. Net profit last year 
was down from £l&3m to £8m. 

Electrical produces a wide range of electrical 
goods including wiring devices, power distribu- 
tion systems, security and safety systems, door- 
bells, emergency lighting and building manage- 
ment systems. Net profits last year were down 
from £24m to £18-5m. 

Indal is a diversified industrial company sup- 
plying doors and windows, glass, zinc, steel, 
al uminium, vinyl , and wood products, cladding 
systems and automotive components in North 
America. Its net losses last year increased from 
£5m to SStm. 

There is no guarantee that any deal will be 
worked out with MB-Caradon but, now it ia 
.widely known that Pillar is up for sale, there 
should be no shortage of offers. RTZ likes to 
drive a hard bargain when selling assets so 
whether an acceptable offer comes along 
remains to be seen. 


HM launches rights 
and buys epos maker 


By Roland Rudd 

METRIC, a privately-owned UK 
company manufacturing elec- 
tric point of sale terminals in 
Poland, is to he acquired, by 
HM Holdings, a shell company, 
for between £700,000 and £4m 
in shares and warrants, 
depending on future profits. 

HM yesterday announced a 
6-for-l rights issue raising 
between £500.000 and £2.1m, 
with an opportunity for inves- 
tors to apply for a bigger num- 
ber of shares and warrants. 

The warrants cany an enti- 
tlement to subscribe for shares 
at lp between August 1 1994 
and January 31 1996. 

The new company, to be 
renamed Metric Components, 
will seek to come to the market 
in the future. 

HM has tax losses and some 
sizeable shareholders such as 
the Imperial Tobacco Pension 
Fund. 

Mr Job Maats, who founded 
Metric and will bead the new 
company, said: “We have a 
very skilled workforce who 
cost about a tenth of employ- 
ees with similar skills working 
in the M4 corridor or in Silicon 
Valley.” 


By Peter Pearse 

THE PROGRAMME of dispos- 
als and debt reduction contin- 
ued at BM Group yesterday, as 
the engineering concern 
announced the sale of BM 
Plant and Talbot Diesels, its 
UK distribution businesses, to 
a management team. 

The move is part of BWs 
plan to shed all or part of its 
interests in construction equip- 
ment distribution worldwide. 
The group has borrowings In 
excess of £l00m and has had its 
banking facilities extended 
until September 6. 


With the closure of Polish 
steel factories and mines Mr 
Maats said Polish workers 
were "very keen to work for 
realistic prices”. 

Metric, which employs 500 
people in Poland, has been 
granted an option on the fac- 
tory in the Silesia valley by the 
ministry of privatisation, exer- 
cisable within two years. 

While the epos terminals for 
the retail industry are 
manufactured in Poland, the 
software is produced .in. 
England. 

The initial consideration, I 
comprising 70m ordinary ! 
shares and 70m warrants, is 
£700,000. 

Up to an additional 330m j 
ordinary shares and 330m war- ] 
rants will be issued If Metric 
meets certain profit targets. . 

It either has to make £500,000 
in the year to June 1994, or a 
bigger sum the following year 
to be eligible for the additional 
shares and warrants. 

Mr Maats has personally 
warranted that the average 
pre-tax profits of Metric for the 
next two years will not be less 
than £125,000 and has under- 
taken to pay any shortfall up 
to a maximum of £125,000. 


While BM will receive only 
£850,000 cash from the dispos- 
als - and £200,000 of that is 
deferred for one year - the bor- 
rowings of the two companies, 
which amounted to £427m at 
June 30, are being retained by 
them. So the disposals will 
knock some £5m from group 
debt 

The buyer is Halliard, share- 
holders of which Include some 
of the present directors and 
managers of BM Plant and Tal- 
bot These Include Mr GJ Hall, 
a director of BM. He wifi resign 
that post and will receive no 
compensation. 


Aminex 
heads for 
Siberian 
oil fields 

By Peggy HoWnger 

THE Russian government has 
taken an indirect stake in a 
small Irish oil exploration 
company in a move designed 
to open up Siberian oil fields 
frozen by years of neglect 
Amines, the exploration tid- 
dler which recently lost its 
hostile battle for fellow explo- 
ration group - ■ Tuskar 
Resources, said yesterday it 
expected to announce within 
weeks a deal to rebuild a 
Siberian oil field. 

The group’s shares rose 
sharply on the news, defying 
tire market trend, and closed 
25 per cent higher at 37%p. 

' It also emerged yesterday 
that Zarubezhneftj (Russian 
Foreign Trade Corporation), a 
state-owned body. Indirectly 
owned 17 per cent of Aminex 
through its 49 per cent stake 
in East West Oil. East West, a 
private company controlled by 
Russian shareholders, owns 
more then 34 per cent of Ami- 
nes. 

Mr Brian Hall, dwiraian of 
Aminex, said he thought it 
was the first time the Russian 
body had invested in a western 
company. Zarubezhneftj is 
responsible for procuring oil- 
field equipment for the Rus- 
sian Ministry of Fuel and 
energy, and oversees the gov- 
ernment’s foreign exploration. 

Aminex has appointed Mr 
Alexander Sarukhanov, dep- 
uty director general of Zara- 
bezhneftt and a petroleum 
engineer, as a non-executive 
director. Mr Sarukhanov was 
closely Involved with Russia's 
oil production joint venture 
with the Vietnamese govern- 
ment.- 

Mr Hall said Aminex would 
not be exploring in Siberia. 
Instead, it would rebuild the 
infrastructure of existing 
fields relying heavily on sub- 
contracting: “So much produc- 
tion has been shut in through 
neglect,” Hr Hall said. 


Two distribution 
disposals at BM 


NEWS IN BRIEF 


BIRKBY: Valid acceptances of 
the recent rights issue to raise 
£9J2m via the issue of 7.17m 
shares have been received in 
respect of 7.1m shares (99-2 per 
cent). 

CHILLINGTON CORPORA- 
TION has disposed of its loss- 
making open-die forging and 
vehicle body fabrication busi- 
ness for £285,000. 

DRAYTON ENGINEERING & 
International Trust- On the 
last subscription date of war- 
rants holders of 321,610 war- 
rants subscribed far 1.29m 
ordinary shares. In accordance 
with the terms of the warrants, 
the remaining 678,390 
warrants were exercised by 
the trustees appointed by 
the company and the 2.71m 
shares sold in the market 
at 72p per unit Warrant hold- 
ers who did not exercise 
their subscription rights 
will receive the proceeds 
of the sale, less exp- 
enses. 

FARRINGFORD has received 
notices to convert a 
number of the company's 5 per 
cent convertible redeemable 


preference shares into l.Sm . £L2m In its last financial 
ordinary shares. In addition, a year, was described as comple- 
further 200,000 ordinary shares mehtary to Misys’ Innate busi- 
have been placed at 7.5p per ne ss. 

share. . . SMITH NEW COURT has 

FISHER (ALBERT) has received acceptances to its 
acquired Forman Fish, a fish rights issue In respect of 
processor, of Peterhead. 1834m ordinary, shares (94 per 
Scotland, which has net cant). - - 
tangible • assets of SYCAMORE HOLDINGS' is to 
£100,000. dose the losamakfag foundry 

MISYS has acquired Champs, a division. , of Its Warwill subgid- 
hotel software business, from iary. The offshoot's engineer- 
Data Sciences UK for £725,000 ing and gearcutting division 
cash. Champs, which services trill continue in operation. The 
about- 80 customer sites and move will involve 70 job 
had sales of approximately losses. 
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Maggie Urry 

TAJCahe, the largest UK 

reported a m per cent 
rkem interim pre-tax profits, 
exceptiona ftems, to 

Tb® Pariod. to eruUunacov- 

Apnli of the Care in tbe Com- 
mwm Act which shifted the 
Durden of public funding of 
nursi^ home patients from 
central to local government 
Mr Keith Bradshaw, chair- 
man, said the effect of the 
reforms had been to reduce 
occupancy levels from 98 to 97 
per cent Takare’s success dur- 
ing this period led him “to 
view, our prospects with, a 
greater degree of optimism 
than ever before”. 

He said that local authorities 
had now got the clinical and 
financial procedures in placet© 
handle admissions. Local 
authority admissions, 
depressed partly by a rush of 
patients into homes before 
April l, had totalled 36 in 
April, 41 in May, 79 in June 
and 107 in July. The July total 
had already been achieved in 
August, he said. 

Turnover rose 66 per cent to 
£34 -9m, and operating profits 
on continuing businesses rose 
73 per cent to £&27m. 

A 46 bed home was sold dur- 
ing the period for £712,000, giv- 
ing a profit of £370,000 included 
as an exceptional item. 
Another home, the only one 
remaining in Takare’s portfolio 
which does not conform, to its 
purpose-built standard, is 
being actively marketed, it has 

Hoars to 
sell major 
stake in 
Hoskins 

By PhiHp Rawstome 

MR BARBIE Hoar, chairman 
of Hoskins Brewery, which is 
facing its second shareholders' 
rebellion within a year, said 
yesterday that his family had 
decided to sell a majority of its 
30 per cent shareholding. 

He announced the decision 
as the USM-quoted Leicester 
real ale brewer reported a 16 . 
per cent increase in foil year 
pre-tax profits to £96,226 
(£83.060). 

Mr Hoar described the 12 
months to end-Marcb as a 
period of "turmoil in the 
marketplace*. 

At the oper a ting level prof- 
its declined from £214,749 to 
£148.701 on turnover 30 per 
cent tower at £L22m. Earnings . 
per share rose 28 per cent to 
1.77p. - 

The company, which dis- 
posed of nine of its pahs in 
October last year for £2.45m, 
now had cash balances of 
about £850,000, Mr Hoar said- 
interest charges declined 
from £137,932 to £84,123 whSe 
interest income rose from 
£6,243 to £31,648. 

The accounts included an 
extraordinary charge of 
£35.254 (£63,126) for the costs 
of defending last year's unsuc- 
cessful attempt by a number of 
shareholders to remove Mr 
Hoar and his brother, Robert, 
from the board. 

Other dissident sharehold- 
ers, led by Mr Richard Hol- 
man, who has a 7.4 per cent 
holding, have now called for 
an extraordinary meeting in a 
further attempt to remove the 
two directors. 

Mr Barrie Hoar said yester- 
day that attacks from dissi- 
dent shareholders had dis- 
rupted efforts to reposition the 
company. As a result, th e Ho ar 
family would sell a majority of 
its shareholding provided it 
could ensure that new man- 
agement would be in tiie long 
term interest of all sharehold- 
ers. 




Virginia Bottomley: health 
secretary 

120 beds and is expected to 
raise substantially more than 
the other sala 

Takare paid interest of 
£L7m, compared to interest 
receivable of £838,000, after 
capitalising £985,000 (£2m). 

The group opened 480 beds 
and another 450 are due to be 
co mm issioned in the second 
half, to give a year end total of 
5,220. Mr Bradshaw said by the 
end of. 1994 there would be 
6,600 beds in operation and 
another 1,400 under construc- 
tion. 

Mr Bradshaw said the con- 
struction . programme was 
biased towards the «**vnrt fraif 
and total capital spending for 
the year would be similar to 
the £40L9m spent in the whole 
of 1992. 

During the half year, the 
group spent £14.1m on fixed 


so 


'• 1838 

•SourcecFTSucMto 


assets, reducing cash by £7.4m. 
The balance sheet showed net 
debt of £45 .2m (£37.8m at the 
year end) to give gearing of 46 
per cent (41 per cent). 

Next month Takare is freed 
from a promise not to issue 
equity for two years. Mr Brad- 
shaw emphasised the company 
had cash of over £5m and 
undrawn bank facilities of 
£45m, and could contin ue its 
expansion programme until 
the second quarter of 1995 
before needing to raise more 
money, although If that option 
was pursued it would push 
gearing towards 100 per cent 

Earnings per share were 6.6p 
excluding the exceptional 
profit or 7p including it 
(5.7p>. 

The interim dividend goes up 
from 0.6p to 0.7p. 


• COMMENT 

The nursing home sector of the 
stock market is now worth 
£800m, with Takare the leadin g 
force. Its results, like those last 
week of Westminster Health 
Care, the number two, are 
encouraging in that the April 1 
reforms seem to have bad little 
serious effect on operations 
even in the short term. In the 
longer term, Takare and its 
like should benefit from the 
changes, providing the right 
cost/quality combination to 
local authority purchasers. As 
the sector expands, though, 
there will be some sorting out. 
Takare is one of the better 
placed, and on forecasts of 
about £14£m excluding excep- 
tionals, the shares are on a 
prospective p/e of 16.6 which is 
still good value. 


Benson doubles to £1.92m 
with help from acquisitions 


By Paid Cheesertght, Mldande Correspondent 

ACQUISITIONS helped Benson Group, the 
Wolverhampton-based engineer, doable animal 
profits hot Mr Richard Phillips, chairman, 
warned that, although there had been some 
upturn, the pattern erf demand was uneven. 

Pre-tax profits over the year to May 31 were 
ei qgm. attest £915,000. 

- Turnover increased to cmbw (£12. 6m). 

The sharp rises reflected the purchase in 
Ma rc h 1992 of the Thama group of companies, a 
move which effectively doubled the sue of the 
group. '■ ...... . v . 

Earnings pcs* share of X45p showed a 33 per 
.cent increase. The proposed dividend is 
0.2p. bringing the total to 03p (O.lp). 

Earnings were sustained by a low tax charge, 
following an the tax losses which have been 


carried forward since Mr Phillips and his man- 
agement team took over three years ago. Ben- 
son carries forward into its new year £7m of tax 
losses. 

The main thrust to increased profits came 
from the engineered components division, but 
the performance of the environmental control 
and vehicle engineering division was slugg- 
ish. 

During the current year, this pattern is likely 
to be repeated although Mr Phillips said he 
expected margins would Improve in the environ- 
mental control and vehicle engineering divi- 
sions. 

He noted that the group was not heavily 
exposed to continental European markets. 

Since the year end, Benson has sold Wolver- 
hampton Pressings to Ralph Martindale for 
£450.000. 


NEWS DIGEST 


Seacon 
reduced to 

£818,000 

A DROP in pre-tax profits, 
from £l.06m to 2818,000, was 
announced by Seacon Hold- 
ings, the USM-quoted shipping 
and distribution group, far the 
half year to March 3L 
- Mr Chris Roth, chairman, 
said that trade in the second 
half had so far shown signs of 
improvement He said that fol- 
lowing an initial bedding-in. 
period the modernisation of 
the Northfleet terminal would 
increase profitability. 

There was an upturn in steel 
imports in late-February which 
had been maintained, but it 
flMmR too late to affect the half 
year result 

Turnover fell from £9.52m to 
29.09m and there were reduced 
operating profits of £472,000 
(£669.000). Earnings per share 
fell to 5.62P (7A4p) basic and 
5A9p (6£8p) fully diluted. 

The interim dividend is lifted 
to 23p (2p). 

Foreign & Colonial 
Special Utilities 

The recent share placing mid 
offer by Foreign & Colonial 


Special Utilities Investment 
Trust was 2A1 times oversub- 
scribed. 

Applications worth an aggre- 
gate of £35. lm were received 
for shares worth £iZ5m. 

Following the oversubscrip- 
tion, the maximum number of 
income shares and capital 
shares, 50m in each case, will 
be issued, representing gross 
proceeds of £50m. 

Applications were received 
for 28£m income shares. 3.95m 
capital shares and 16.2m 
package milts, with commit- 
ments for 37.5m income shares 
and 37.5m capital shares. 

Rally at Campbell 
& Armstrong 

Campbell & Armstrong, the 
shop and office fitting group, 
returned to the black in the 
three months to June 30. 

The Manchester-based group 
hna chang ed its financial year- 
end from March to D e c emb er 
to “balance the seasonal influ- 
ences of activities ovm* the two 
halves". 

Pre-tax profits of £81,000 
compared with losses of 
£553,000 last time and a deficit 
of £3.55m for the last full 
year. 

Mr Ray Chambers, chairman, 
attributed the recovery to 
reduced overheads and the dis- 
posal or closure “of those busi- 


nesses judged incapable of 
making a positive contribu- 
tion". 

Current order books were 
improving in shopfitting and 
manufacturing operations, hut 
remained under pressure in 
construction activities, Mr 
Chambers said. 

Turnover amounted to 
£l26m. up from £124kn which 
included a contribution of 
£442,000 from discontinued 
operations. 

Earnings per share emerged 
at 0-6p (losses of 3Ap). 

The group did not declare an 
interim dividend. 

Samuel Heath 17% 
ahead to £361,000 

Samuel Heath & Sons, the 
hardware and gift maker, lifted 
pre-tax profits by 17 per cent 
from £308000 to £361,000 in the 
year ended March 3L 

Turnover slipped to £7.06m 
(£7.Lm). Earnings advanced to 
&5p (7.3p) per share and the 
dividend is maintained at 5.5p 
via an unchanged final of 
4p. 

Alliance Trust lifts 
net assets to £18.46p 

Alliance Trust had a net asset 
value of £18.46p per stock unit 
at July 31 1993. 
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Bakyrchik 
joint owner 
surprises 
with sale 

By Kenneth Gooding, 

Mining Correspondent 

FIVE DAYS after trading 
started in Bakyrchik Gold, a 
company set up to exploit a 
gold mine in Kazakhs ta n , one 
of the previous joint owners, 
Chile wicb. a New York-based 
trading organisation, has sold 
virtually all its 25 per cent 
stake. 

The sale took the market by 
surprise - there was no bint of 
it in documents issued in con- 
nection with the £9m placing 
by Williams de Broe - but BK 
Gold's share price remained 
steady after ibe news at I40p, 
a 17 per cent premium to the 
placing price. 

Chilewicb is understood to 
have been under some pres- 
sure from its bankers and sold 
at 123 p a share to raise £3 .8m 
to pay off bank debt. 

The shares went to institu- 
tions who had had their appli- 
cations scaled down in the 
original placing. 

Minproc, the Australian 
resources and engineering 
group which was BE Gold's 
other joint owner, also sold 
some shares - 860,000 received 
from Chilewicb as part of its 
disposal and 190,000 from its 
own holding - to raise nearly 
£lm to fund costs incurred 
in bringing BK Gold to the 
market. 

Minproc still owns 23.7 per 
cent of BK Gold and has no , 
intention of disposing of any 1 
more shares for at least a j 
year. 

Mr David Hooker, BE Gold 
chairman, said the Chilewich 
shares were placed last week 
when it was clear that 
demand at the placing was 
unsatisfied. 

“We are delighted the mar- 
ket was strong enough to take 
the shares. It is better for the 
stock to go out all at once like 
this than to be damped or 
dribbled ont to the market," 
he said. 

Powell Duffryn bays 

Powell Daffryn. the 
Berkshire-based specialist 
engineer, has purchased Pres- 
sure Systems, a US supplier of 
breathing air equipment for 
$2.7m (£L8m) cash. 

Based in North Carolina, 
Pressure Systems has an 
annual turnover of some $7m. 

It employs a workforce of 
50. 


The figure compared with 
values oF £17.79p at the invest- 
ment trust's January year-end 
and £14.48p at end-July 
1992. 

After the preference divi- 
dend, attributable revenue for 
the six month period amounted 
to £l2.1m. up from £11.5m, 
for earnings ahead to 
24.1p (22.74p) per stock 

unit 

The interim dividend is lifted 
0.5p to 14. 5p; directors also 
anticipate some increase in the 
final dividend, set last time at 
31p. 

LGW 23% ahead 
with £538,000 

LGW; the USM-quoted market- 
ing and luxury goods group 
which distributes Pierre Car- 
din Sun Care products, lived 
up to its projections with a 23 
per cent increase in pre-tax 
profit for the six months ended 
June 30. 

The result was achieved by 
close attention to margins, 
overheads and stock levels, the 
company said. 

Profit for the first half was 
£538,000 (£438,000) on turnover 
slightly lower at £6.7Gm to 
£6.74m. 

Earnings per share came out 
at 6Jp (5.2p) and there will be 
an increased interim dividend ! 
of L6p (1.I25P). 
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Notice to the Holders of 

ICN Pharmaceuticals, Inc. 

6%% Convertible Subordinated Bonds Due 2001 

NOTICE IS^HEREBY GIVEN, pursuant to the Indenture, dated as of October 30, 1986 
I the "Indenture") between ICN Pharmaceuticals. Inc. (the “Company") and Citibank, N.A., as 
Trustee, relating to the Company's 6%% Convertible Subordinated Bonds Due 2001 (the 
“Bonds '), that holders of the Bonds may, ai their option and in accordance with the terms of the 


plus interest accrued to the Redemption Date. 

Notwithstanding the redemption of any Bonds, interest payable on October 30, 1 993 will be 
paid in the normal manner. 

Exercise of Option to Elect Redemption. For Bonds to be redeemed at the election of a holder, 
the Company must receive, at an appropriate office of one of the paying and conversions agents 
listed below the Bonds to he redeemed (Together with all appurtenant coupons maturing after 
the Redemption Date in the case of Bearer Bonds I. accompanied bv a written notice ro the 
Company substantially in the form provided on the reverse side of such Bond, on or after 
August 31 . 1993 and until and including, but not after, the close of business on September 30, 

1993. 

Bonds may be redeemed, as a whole or in part, in increments of US. 31,000. If any Bearer 
Bonds surrendered for redemption are not accompanied by all appurtenant coupons maturing 
after the Redemption Date, the amount of any such missing coupons will be deducted from the 
Redemption Price otherwise payable. No payment with respect to any Bearer Bonds will be 
made at the corporate trust office of the Trustee or any other paving agency maintained by the 
Company in the United States or by check mailed to an address in the United States or by 
transfer to an account in the United States. 

Exercise of the option to elect redemption is irrevocable, except as described below under the 
heading “Right of Conversion". 

Right of Contenron. Holders of Bonds who give such notice of election of redemption will 
rerain the right to convert such Bonds into ICN Pharmaceuticals, Inc. Common Stock 
(“Common Stock"), provided that written notice to such effect and the holder's non transferable 
receipt of deposit from the paying and conversion agent representing such Bonds are delivered 
to the paying and conversion agent holding Bonds at or prior to the dose of business on October 
50, 1993. and the requirements of the Indenture relating to conversion are met. in the event 
such Bonds are converted on (but not prior to) October 30. 1993. the holder will be entitled to 
receive the interest payable on such Bonds on such date. 

The Bonds may be convened into shares of Common Stock at the Coaversion Price of U.S. 
$20.68 in the aggregate principal of Bonds for each share of Gammon Stock. 

Poring ond Comersion Agents. The paying and conversion agents to which Bearer Bonds and 
Registered Bonds may be surrendered for redemption or coaversion are listed below. Any 
questions with respect to the procedures for redemption or conversion should be directed to ah 
appropriate agent. 

Bearer Bonds: 

Citibank, NA. Citibank. N.A. 

Neuc Mainzcr Strasse 40/42 Citibank House 

D-600G Frankfun/Main 1 336 Strand 

Federal Republic of Germany London WC2R 1 HB 

England 


Citibank. N.A. 

Avenue de Tervuren, 249 
B-l 1 50 Brussels 
Belgium 

Citicorp investment Bank (Switzerland) 

Bahnhofsrrasse 63 

P.O. Bos 244 

CH-8021 Zurich 

Switzerland 


Citibank (Luxembourg) S.A. 
16, Avenue Marie Therese 
Luxembourg 

Grand Duchy of Luxembourg 


Citibank, N.A. 

Corporate Trust Services 
l H Wall Street. 5th Floor 
New York. NY 10043 
United States ("Trustee’') 

Citibank (Luxembourg) S A 
16. Avenue Marie Therese 
Luxembourg 

Grand Duchy of Luxembourg 


August 17. 1993 


Registered Bonds-. 

Citibank. NA. 

Avenue de Tervuren. 249 
B-l 150 Brussels 
Belgium 


Citicorp Investment Bank ( Switzerland) 

Bahnhofstrasse 63 

P.O. Box 244 

CH 3021 Zurich 

Switzerland 


ICN Pharmaceuticals, Inc. 


As of January 1, 1993, withholding of 3 1 % of gross proceeds and of any interest payments made 
within the United States may be required by the Internal Revenue Code of 1986, as amended by 
the Energy Policy Act of 1992, unless the Paying Agent has the correct taxpayer identification 
number t social security or employer identification number) or exemption certificate of the Payee. 
Please furnish a properly completed Form W-9 or exemption certificate or equivalent when 
presenting your securities. 


EUROFIMA 
FRF 400.000.000 
7 7/8% BOrfDS 
DUE 1994 

Notice is hereby given 
that in accordance with 
the Terms and 
Conditions of the Bonds 
paragraph 'Purchase. 

Redemption and 
Optional Prepayment", 
the Issuer has elected 
to redeem anticipatively 
all of the outstanding 
Bonds on October 7, 
1993 at a redemption 
price equal to 100.5% of 
the principal amount 
thereof. 

The Bonds should be 
presented and 
surrendered for 
payment together with 
coupon due 
October 7,1994 
attached. 

On and after 
October 7,1993 the 
Bonds will no longer be 
outstanding and 
interest thereon shall 
cease to accrue. 

The Principal Paying 
Agent SOGENAL 
SOCIETE GENERALE 
GROUP 

15 Avenue Em3e Reuter 

Luxembourg 


The Chairman, Mr B. S. E. Freshwater, 
reports: 

• A further years' satisfactory results and 
confidence in ihe Group's future 

• Investment property values maintained 

• S% increase in dividend 


Year ended 31 March 

1993 

1992 

Net Profits After Tax 

£13.2m 

£8. 6m 

fFRS3 basis) 



Dividends Per Share 

27-Op 

25 Op 
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Coffee rises as Africans 
agree on retention scheme 


ezsssis 


COMMODITIES AND AGRICUL TURE ^ 

■ UK. fsciQ§ 

s Aluminium i Britain’s dairy marketers 


By Alison Maitland 

COFFEE PRICES built on 
strong gains in late trading in 
London yesterday after African 
producers agreed to join Latin 
American exporters in keeping 
up to 20 per cent of their out- 
put off the world market 

The plan, designed to shore 
up coffee prices following the 
collapse of talks on a new 
international price pact in 
March, won the backing 1 of the 
African robusta producers at a 
meeting with the Latin Ameri- 
can arabica producers in Kam- 
pala. 

The price of the November 
robusta futures contract rose 
to a high of $1,171 after the 
news came out Ln the late 
afternoon, before easing to 
close at $1,161, up $39. “It was 
already on the move and that 
just boosted it,” said one 
trader. "It dispelled any doubts 
about the weakness of the mar- 
ket that had arisen after New 
York fell out of bed last week.” 

The New York December 
arabica contract was up 2.15 at 


74.15 cents a lb in late trading. 

The decision by the African 
producers, which means some 
80 per cent of world coffee out- 
put will be covered by the 
retention scheme, was gener- 
ally expected. The November 
contract price has risen nearly 
19 per cent In the past month, 
as the Latin American plan 
gained credibility. 

But analysts said last week's 
sell-off in the New York mar- 
ket. following the evaporation 
of the latest Brazilian frost 
scare, might have hastened 
yesterday's announcement by 
demonstrating to producers 
that the recovery in prices was 
not entirely self-supporting. 

The London robusta market 
held up reasonably well last 
week as traders anticipated 
good news from the Kampala 
meeting. The rise yesterday 
was helped by trade buying 
and a shortage of Immediate 
physical supplies, as well as 
technical moves in the run-up 
to the expiry of options this 
week. "Everything seems set 
fair.” said one trader. "The 


more the market becomes con- 
vinced the retention scheme is 
going to become a reality, 
there's no reason why it 
shouldn’t go on up." 

The 25-nation Inter-African 
Coffee Organisation had origi- 
nally proposed to retain 15 per 
cent of exportable production, 
but agreed to the 20 per cent 
figure under pressure from the 
Latin and Central American 
producers. 

“We believe that a 20 per 
cent retention is the shock 
treatment required to deal 
with a sick market,” said Mr 
Guy-Alain Gauze, the Ivory 
Coast coffee minister and 
LA CO chairman. 

Some coffee producers 
appear anxious to avoid antag- 
onising consuming countries 
by pushing up prices too far. 
Mr Gauze said: “I do not think 
that this policy of retention 
favours an excessive price 
explosion". 

The Kampala meeting is also 
due to set up an association of 
coffee- producing nations to 
supervise retention. 


Peru aims to attract investment 
to its oil industry with new laws 


By Sally Bowen in Lima 

THREE laws governing 
development of Peru’s oil 
resources were passed in con- 
gress last Friday by a substan- 
tial majority. According to Mr 
Demetrio Patsias, former vice- 
minister of mines and energy, 
and now a congressman for the 
ruling alliance, the laws will 
give the Peruvian oil industry 
the boost it badly needs. 

The legislation is aimed at 
making Peru as attractive to 
investors as Colombia or 
Argentina. Mr Patsias said that 
in the past two years only 
eight wells had been drilled in 
Peru, compared with 100 in 


Argentina and 50 in Colombia. 
The recovery of oil reserves 
was a top priority’, he said - 
levels have more than halved 
from about 835m barrels in 
1981. 

Some earlier legal limita- 
tions will be now lifted, inves- 
tors will be free to dispose of 
the oil’ they extract in any way 
they wish, and exports will be 
free of tax. In addition, long- 
standing restrictions that pre- 
vented foreign oil companies 
from exploring within 39 miles 
of Peru's frontiers have also 
been e limina ted. 

A new state organ, Peru- 
petro. is also created. It is 
charged with the promotion of 


Investment in oil exploration 
and development, and will 
replace state-owned Pe trope ru 
in the negotiation of contracts 
with investors. It will also take 
over administration of taxes 
and royalties. 

It is assumed the new legisla- 
tion will also dear the way for 
Petroperu's privatisation. A 
technical evaluation of the 
state-owned oil giant has 
already been carried out by 
Booz-Allen and Hamilton of 
New York, but the controver- 
sial recommendations - which 
include splitting the company 
into up to 40 operating units - 
have not yet been officially 
accepted. 


Minero plans to sell Do copper refinery 


THE state-owned mining firm 
Minero Peru has given notice 
that it Intends to sell off its 
copper refinery in the southern 
port of llo, where Southern 
Peru Copper Corporation 
refines its mineral into copper 
blister, Reuter reports from 
Lima. 

The refinery is to be sold 
through an international ten- 
der in late November, and 
Minero Peru will require inter- 
ested parties to assume certain 
minimum commitments in 
developing the refinery, an 
advertisement by the Minero 
Peru privatisation committee 
said. 


The refinery, located some 
1,100km (660 miles! south of 
Lima, has capacity to process 

190,000 tonnes of blister a year. 
The advertisement said the 
sale would be open to national 
and international investors 
through a pre-qualification pro- 
cess. 

Radio Pro gram as del Peru, in 
a report from its correspondent 
in llo. quoted Mr Rafael 
Toledo, the head of the Minero 
Peru privatisation committee, 
as saying that Southern Peru 
was interested in buying the 
refinery. 

Neither Southern Peru nor 
Minero Peru officials were 


available for comment. 

Southern, with two mines in 
nearby Cuajone and Toque- 
pala, produces two-thirds of 
Peru's copper. 

Toledo was also quoted as 
saying there would be a 10 per 
cent reduction in personnel at 
the refinery prior to the priva- 
tisation. 

Minero Peru plans to sell the 
Cerro Verde copper mine on 
October 13 and has announced 
the sale of two copper deposits 
for the end of the year. Later, 
it will auction off a gold 
deposit at San Antonio de Poto 
and a zinc refinery at Cajamar- 
q iiilla. 


Aluminium 
group to cut 
production 

By Kenneth Gooding, 

Mining Correspondent 

REYNOLDS METALS, the 
second-largest US aluminium 
group, said yesterday it would 
temporarily close another 

88.000 tonnes of capacity 
because of the worldwide sup- 
ply/demand Imbalance. 

It was also reported that a 
pay strike by Romanian train 
drivers might force that coun- 
try's Alro aluminium smelter 
to shut down because of a lack 
of raw materials. 

But this news produced only 
a slight rally ln London Metal 
Exchange al uminium prices. 
Metal for delivery in three 
months had fallen to $1,200 a 
tonne, but recovered to close at 
$1,204.50. down $2.75 from Fri- 
day's close. 

Rumours of Reynolds' cut 
had been in the market for two 
weeks and was “factored into 
the price already,” suggested 
Mr Angus Mac Millan, research 
manager at Billiton-Enthoven 
Metals, part of the Royal 
Dutch/Shell group. Also the 
cut was not as big as bad been 
hoped. Nevertheless, in the 
longer term this was good 
news for the market. “The less 
capacity there is, the quicker 
the price will recover. The 
important thing is for the pro- 
ducers to continue to exercise 
restraint when prices start to 
rise next year and not bring 
back all this shut capacity." 

Reynolds pointed out that, 
once the latest cut became 
effective in late October. 

209.000 tonnes, or 21 per cent, 
of its total capacity of 991,000 
tonnes will have been shut. 
The 121,000 Troutdale smelter 
in Oregon has been idle for 
nearly two years. In October a 

41.000 tonne line at the Mas- 
se na, New York, smelter will 
be closed down and two total- 
ling 47,000 tonnes at Longview, 
Washington. 

The group is taking a third- 
quarter, after-tax charge of 
88m, or 13 cents a share, to 
cover the costs which involve 
laying off 350 employees. 

• Nickel production fell 12 per 
cent to 394,300 tonnes in the 
first half of 1993, according to 
the International Nickel Study 
Group. Nickel consumption 
rose from 414,200 tonnes to 

419.000 tonnes. 

• The International Lead and 
Zinc Study Group reports that 
lead mine output in the first 
half was down 7.5 per cent to 

1.059.000 tonnes. However, 
refined lead output was up 1.3 
per cent to 2.258,000 tonnes. 
Lead consumption fell by 1 per 
cent to 2J10.000 tonnes. Zinc 
mine output fell by 7.2 per cent 
to 2.633,000 tonnes and refined 
output was 0.4 per cent down 
at 2,722,000 tonnes. Consump- 
tion of refined zinc was down 1 
per cent at 2,683,000 tonnes. 


prepare for a shake-up 

Battle lines are being drawn ahead of deregulation 

FARMEWS VIEWPOINT 

JL of the UK system of . 


T HE PONDEROUS and 
still incomplete reform 
of the UK system of 
Ttiiiic marketing baa had rather 
less appeal *than watching a 
vat of cheese curdle. Progress 
over a period of three years 
has been painfoUy slow and it 
has often seemed that after 
every step forward the indus- 
try negotiators have slipped 
two back. 

Some tardiness was inevita- 
ble. as deregulation of the mflk 
market was forced on the UK 
by the European Community 
because of the monopoly pow- 
ers of the marketing boards. 
Most dairy fanners, together 
with the elected milk-produc- 
ing members of the boards, 
resent the loss of an organisa- 
tion that has served them and 
their fathers well since the 
1930s. 

But some momentum Is 
beginning to build, albert at a 
stately pace. Late last month, 
the Agriculture Bill permitting 
the winding-up of agricultural 
marketing boards received the 
royal assent. Sometime next 
month the Milk Marketing 
Board of England and Wales 
will publish its proposals for 
reorganising itself into a co- 
operative called Milk Marque. 
By November, it is hoped, Milk 
Marque will have issued con- 
tracts to fanners to supply it 
with milk; and sometime 
between April and October 
1994 the new organisation will 
begin trading. 

The latest delay is caused, 
apparently, by the need for 
Brussels bureaucrats to agree 
the terms under which Milk 
Marque can keep some of its 
subsidiaries. 

These include the one that 
rum tiie present board's cattle 
breeding services; National 
Milk Records, which is exactly 
what its name implies and pro- 
vides management advice 
based on herd yields recorded 
by board staff; and Quality 
Testing, a laboratory service 
that assesses milk purity and 
freedom from bacteria. It has 
already been agreed that the 
I board's main subsidiary, the 
milk processor Dairy Crest, 
will be floated on the stock 
exchange with dairy fanners 
being issued with most of the 
shares. 

Meanwhile, although Milk 
Marque has said it hopes to 
purchase 80 per cent of the 
milk produced in England and 
Wales, other would-be players 
In the game after deregulation 
are beginning to jockey for 
position. 

One of the first to express 
interest in buying milk direct 
from fanners was the Co-opera- 
tive Wholesale Society. It has 
been holding meetings with 
dairy farmers for the past two 







By PavM Richardson 

years to tell them what a good 
buyer it would be, but has not 
come up with a positive pro- 
posal so far. 

Last January, Northern 
Foods launched, the Northern 
Milk Partnership together with 
disillusioned ex-milk board 
vice-chairman Mr Richard 
Smith. 

The partnership, it “is 
explained, would act as the 
procurement agency for the 
milk required by Northern 
Foods. The declared target was 
for 18 per emit of presort pro- 
duction, or 2 bn litres of milk a 
year. Last week. Northern 
Foods said that it had commit- 
ments for 75 per cent of the 
total 

Nestlfe was' the next to go 
public with a proposed con- 
tract. released last spring, 
althoug h the company made it 
clear that it was only inter- 
ested in producers dose to its' 
processing factories, implying 

a limited rigmntiri 

Danish-based MD Foods also 
entered the ring this summer, 
indicating that it wanted to 
buy mirk direct from UK form- 
ers and the company .sent a 
caravan round some agricul- 
tural shows to try to drum up 
interest 

Irish dairy company Avon- 
more has declared that it 
expects to be another buyer of 
B ritish milk from British farm. 
ers. In addition Unigate, CPC 
Ambrosia and the newly-tode- 
pendmt Dairy Crest are expec- 
ted to want to purchase direct 
from forms. 

Whether all will went natty 
secure the contracts they seek 
is open to conjecture. Bat as 
they battle for their share of 
the new free milk market, it is 
reasonable to assume that they 
will be prepared to pay . keen 
prices for supplies and that 
this may continue for a yem or 
two, until the shape of the 
market becomes established. 

Moreover, the managing 
director designate of Milk 
Marque, Mr Andrew Dare, has 
already said that he expects 
his new company's pricofor' 
milk to be among the three 
highest in Europe. 

This was clearly a shot 
across the bows of bis Hkely 
competitors and they win 


equally clearly beforcedto 
match such prices if they want 
to stay In the game. So jflk 
producers -can probably ioos 
forward to a short-term boom- 

But the background to au 
this anticipated activity m a 
sector that accounts for 20 per 
cent of UK farm production is 
that- it baa been losing its 
share of the home market, 
mainly to European competi- 
tion. According to Mr Bud 
Wendover, head of strategic 
development for Food from 
Britain, the UK forming indus- 
try's promotional agency, the 
anmtiy's total dairy trade defi- 
cit increased last year by 35 
per cent to a record £60Sm, 
with the of trade with 

other EC members worsening 
by 38 percent 

Th e root of the problem, he 
sa iri L was that "much of our 
home-based production is still 
focused on products of low 
value in declining markets, 
while -w import higher value 
products. This cannot be in the 
interests of tother producers or 
processors”. 

For wUkt UK sales of liquid 
mffle continue to decline, sates 
of cream, yoghurt and some 
cheeses are steadily increasing 
- toid many off those added- 
value milk products are being 
imported. 

The main reason for 
Britain’s failure to respond 
adequately to changes in the 
market mix Is historical. Prior 
to the introduction of milk 
quotas in 1984, UK dairy form- 
era were bring e ac o t gaged by 
the govwnment to prodttce as 
nwiffh ntitk as they could, irre- 
spective of demand. -It- was 
t farriwi at tfae tfnte. as was the 
possibility bftbia totralattfcn 
of quotas, but tt mm dedrty an 
attempt to enable Britain to 
qualify foraS hSga^afodUC&bfe 


But that mfik had tobe As- 
posed of and the rtfiy markets -. 
guaranteed by the EG at tfie 
time were for hotter and 
skimmed mOk powder, which 
were sold as s m ptoses to EC 
intervention states. Ebria h 
process those taw-vatoe prod- , 
nets were totobBtotftffafafrmbst 
c ourtag e to operate. 

The present growth qreu, 
however, to ; tfifc ttfcatat- fbff 
fresh cfafllitf v d£to‘ 1 potaty 
such t& propaivd dafeft&to, 
yogburirf *hd ■soft ifrnfrh 
European daisy companies 
have beea quick to recognise 
tirfa foct tori are < #^1^ fat * '• 

Fw the good ornK Ltd to 
well ns a dafay fiimwre, there- 
fore, it is 

Wi ijWFTOnn iy' 

from British formers agrafe! 
position themsSrcs'to espna 
growth op por tu n ity* otr dub 
doorsteps rate*** &spx tetojog ; 
than to be fHfed from abroad.’ 


UK facing 
free trade 
‘quagmire’ 

ByAflsonMaWanri 

NORTHERN FOODS, the tJX 
food 1 manufacturer, W$ “a 
quagmire” will 
Scement of the Milk 
Sto^Board by a "nfWPg 
fcmkpr" when the mdk indus- 
try in England mri WalK 
opened to competition neat 

’Ta paper on tomf 

market, Northern Foods poiris. 

out that Milk Marqwjte 
MMB’s successor, will 
dominant position hut no pro- 
cessing facilities. Efvea the 
planned flotation of Dairy. 
Crest, the MMB's trading-arm- 

Therefore the imbalance 
between supply 
during the year might tempt 
Milk Marque to do special 
deals, with milk processors, 
says the food group, whose 
Northern Milk Partnership, 
run jointly with dairy fanners, 
is the leading rival to Milk 
Marque. 

Mr Neil Davidson, group 
executive in charge of milk pol- 
icy at Northern Foods, points 
out that for 10 months of the 
year there is not enough milk 
left over, once fresh' market 
tfrjrvan/i is satisfied, to make 
use of all the processing capac- 
ity available to convert it. into 
cheese, butter or skimmed 
mint. But the opposite is tree 
twice a year - in the spring 
and over Christmas and New 
Year - when excess milk sup- 
plies are large. 

If these processors insist on 
frrori q uan tities of milk at spe- 
cial prices in return for accom- 
modating Milk Marque at its 
most vulnerable time, this 
would run counter to the need 
for Milk Marque to be open 
and Mr with all buyers of milfc 
' under competition law. says 
.. Mf Davidson. 

The same would be true, he 
- argues,' if MUk Marque offered 
processors of. fresh milk prod 
... nets, special deals in order to 


< lien enter tfie premiums they 
win have to pay to be sure of 
obtaining the supplies they 
need. 

M AR of this amounts to a 
quagmire ' which' would not 
esfarbat for the presence of a 
monopoly broker," he say*. 

Mr Davidson also questions 
rtte jast t g eaflon for the MMB’s 
oBrinr^tet Mflk Marque will 
gay W producers among the 
in Surope. Some 
n&tfaeta European milk tonn- 
es are pari more than UK pro- 
■ dtteers because their input 
-' &ri*~ are Hah* rad because 
- tiny tend to sell their milk 
direttly -to the consumer 
t fr un ng ft mj y m rt bwt he Btys. 

M3Be Marque did adhere 
stick prices, he suggests, it 
mufti be 'fay frying to use its 
_ - monopoly inusde” and the con- 
‘ qqmer would bare to pay. 


WORLD COMMODITIES PRICES 




MARKET REPORT 

THE GOLD price looked set to 
mount a test of the upper in of 
its recent price range as it moved 
ahead yesterday to dose in London 
at $373.75 a troy ounce, up $5 
from Friday. Dealers said the rise 
was caused by heavy US 
investment fund buying. SILVER 
joined in the uptrend, gaining 15.50 
to 477.50 cents an ounce, but the 
PLATINUM market was relatively 
muted, rising only $2.75 to $387.75 
an ounce. At the London Metal 
Exchange the COPPER market 
appeared to be finding support 
around the $1 ,900 level for three 
months metal and despite a dip 
to 51 .898, coinciding with a slight 

London Markets 

SPOT HADKETS 


Crude all Iper band FOBJiOct) 

+ or ■ 

Dubai 

S14.7a-«Xlu -au 

Brent Stand nfcnadl 

S18.74-8.76 

■0.14 

Brent Blent (Sool 

SI 7.04-7.08 

-0.11 

W.r.t (1 pm rat) 

S18J27-8JOU 

-.145 

08 products 



INWE orompt deflvery par wma CIF 

♦ or - 


Premium Graotne 

Gu Cl 
Heavy Fuel Ou 
Naphtha 

Petroleum Aigua Estimates 


GcM (pa- tray <w)4 S3 73. 75 

SBvur (per Hot ck)* 477.5c 

PlaUnum (par Injy oz) 3397.75 

Palladium (star troy 02 ] 5139-25 

Copper (US Producer) 9a 30c 

Land (US Produced 3350c 

Tin (Kuala Lumpur mail ell 12.14m 

Tin (Now York} 222.0c 

One (US Pnme ivartem; *2Me 


5373.75 *5 

477.5c *195 

5387.75 *2.75 

513925 *1.5 


Canto (Hue wstghtt 

Sho.-p Hive wtiantiT* 
Bos (nw wet0ifl)t 


tsaazp - 0 . 61 - 

07-OOp -0.7T 

7Z23p -1.06* 


London oaKy sugar ftaw) S247.3 *1.6 

London may sugar fwWtej S28S.0 -A3 

Tati) and Lyta woort pncO £2800 


Bariev (English feed) 

Unq 


Mateo (US to. 3 y**m) 

E1WX 


Wheat (US Dart Norttwm) 

C147X 


nutter (S«rt¥ 

0OXOD 


Riirber {Ocljf 

fiijnp 


Rubber (KL RSS No 1 Jul) 

210X01 

+ 1 

Coconut ol (pNUptsneslS 

i4«Xv 

-3.5 

Palm o* (Mjtmwnjg 

sasaxv 

-S.fi 

Copra PhfltppmeejS 

3293JJ 


Soyabeans (US) 

C282U 

4-1 

Cotton 'A* max 

55.00 

*0.4 

WoottJOS (64s StfM) 

349P 

■2 


narrowing in cash -to- three- months 
premium, the price recovered in 
the afternoon aided by toe steady 
performance of copper futures at 
toe New York Commodity 
Exchange dollar weakness. The 
ZINC market was again supported 
on dips toward $880 a tonne for 
the three months position but rallies 
failed to attract follow-through 
interest, dealers said. Manufacturer 
Buying interest boosted London 
COCOA futures, with toe December 
position closing £25 up at £786 
a tonne. 

Compiled from Reuters 

SUOAR-LCS fi per lonnrt 


1 Ml ill ■ 

wiBin 

Ufest 

Prewoua 

High/LdW 

Oct 

254.70 

257X0 

258.50 254.90 

Dec 

2S4.SO 

250.90 

255.10 254.50 

Mar 

255 30 

359.10 

258 SO 355X0 

May 

258.00 

260.70 

258.50 250X0 

Aug 

263.00 

284.00 

283 00 381X0 

Oct 

253X0 


254X0 253X0 

Dec 

256.50 


255X0 


Whit* 1749 (14971 Pani- White (FFt per tonrep 
Oct 1561.53 


CRUoa oil - m 



Latest 

Previous 

Hlgh/Low 

Sep 

16.99 

17.04 

17.13 10X6 

Oct 

18.90 

17X1 

17.20 16X7 

Nov 

17.17 

17.40 

17.J2 17.17 

Dec 

17X3 

17X3 

17X5 17X3 

Jan 

17.65 

17X4 

17.M 17X8 

May 

17.M 

17.89 

17.99 

IRE index 

17.07 

16.93 



Turnover 24197 (46876) 


CAS 0<1- 

-IPS 


S/tonrw 


Ctae 

Pluvious 

Hojh'LOw 

Sep 

101.75 

162X0 

103.00 161.75 

Oct 

r«: Dl 

1SS0G 

185.75 164.75 

Nov 

109X0 

167.00 

100 00 166 50 

Dac 

160.75 

169X0 

170X5 168.75 

Jan 

17050 

170X0 

171.75 170X5 


l 4 ivnn UTOW KWV«'vy. 

c-centsAb. --nrgtftV). vJul. 1 -Aug.v-SepJJet u-Oa 
t-Oct/De; n-Aug/Oct VLon*m physical. §CIF Rw- 
terdvn. 4 Sul Don market ■*»». m-Matty*an cants/ 
w*sneep prtew m dee* Bva weight prices - 
Grange Iron a weak ago, pnartskxui prices. 


Tianov*r 7125 (13475) lots a/ 100 lames 


The Tea Brokers Aswctaen reports. Landed 
strong general demand. Best East Africans 
were often much dearer with ^uottty. 0 right 
medium wen irregular but ckned higher. Col- 
ony mediums were strong and often 3 to 6 o 
dera and plainer sons want also f-jliy Amt. 
Bright oayhtra were ateo generally dw. Oh- 
tfions puces ware fully firm ru dearer Quou- 
fiona: quality I60p/kg. nont good medium 
ISOfVltg. medium KBfj/Vg. low mecum goer 
ug. The htghTMK pnea iwUa on tnts wmk was 
1 Q2p Mr a BunpvS pd. 


COCOA- Ptamo 

Close Previous HkjtVLow 

Sep 765 743 766 752 

Dec 786 781 786 770 

Mar 803 777 804 787 

May 812 788 813 796 

Jut 820 798 820 807 

Sap 829 806 830 B15 

Dec 842 819 942 841 

Mar 854 B57 

Turnover 8203 C3S46) lots of 10 tonnes 
ICCO Indicator prices (SDRs per tonne). My price 
tv Aug 13 731.32 (73584) 10 day average tar Aug 
15 74512 (747.52) 


COFFEB-LCfl 



ClOM 

Previous 

WgH/Low 

&*p 

1195 

1151 

1199 1160 

Nov 

1101 

1122 

1171 1135 

Jdn 

1141 

1093 

IMS 1110 

Mar 

1126 

1004 

U2S 1105 

May 

1110 

1076 

1105 

Jul 

1125 


1110 


Turnover 2795 (8875) tats of 5 tonnes 
ICO Indcator prices (US cents per pound) for Aug 
13 Comp, daay 6583 (84.35) 15 day average 84.97 
(84.80) 


POTATOES -LCC 


Gore 

Previous 

H&VUM 

P4ar 

95.0 

flO.O 

107X 100.0 

Apr 

77.0 

09.3 

BOX 77X 

May 

eex 


91.0 


Turnover 229 (178) lots of 20 tames. 

SOYAMEJU. - LC8 

Close Pngnous HigVLon 
Oct ■ 172.00 

Turnover 0 10) lots of 20 Dannen. 


RtBGHT-LCE 


SlOdndexpdnt 



Ctcao 

Previous 

HIqMjb*i 

Aug 

1435 

1423 

1435 1439 

Sap 

1400 

1475 

1490 1405 

Cict 

1510 

1B05 

1530 1515 

Nov 

1530 

1520 

1530 1520 

Jan 

1550 

1530 

1550 

0PI 

1366 

1355 

1306 


Tianover 238 dSTt 


CRAMS 

- LCB 


C/tonne 

Wheat 

dose 

Previous 

High/Low 

Sep 

105.15 

104.75 

105X0 

Nov 

10600 

100.70 

107.10 IO0MI 

Jan 

loaxs 

108 50 

<09.00 106X0 

Mar 

111 X0 

110X0 

111.00 110.60 

May 

JJiflO 

112.00 

113. 

Barley 

Ctae 

PravtouE 

WgMjow 

iiw 

103.55 

103 45 

103.05 


Turnover. Wheel 212 (125) Barley 2 (130). 
Turnover lots gl 100 Tonnes. 


Ptoa-LCa (Cash Setdenn-m) pA»g 

Close Previn ua rt^i/Low 

Sw 9*0 m!o »0 

Mai 1053 1015 105.5 

Jun 1054 T015 103.5 

Turnovers (4)iots of 3,260 kg 


LOHPOH HETA1. aCHAHQB (Piloa 

dose Previous MghfUiw AM < 

Ahmdnftan. 99.7% puvtiy & per tonne) 

Cash H 80.5-81.3 1T84-5 T173J/»J72X 1172 

3 months 12Q4-Q5 1207-7 J 1207/1197 1198 

Copper, Grade A (8 per tome} 

Cash 1835-37 1942 -4 193071831 1831 

3 months 19Q2-Q3 1902-4 190671990 1897. 

Lead (S par tonne) 

Cast* 384-85 388-6 383 382J 

3 months 397>99L3 398-aS 396-955 38S-S 

Mcfcsl (S par tonne) 

CsSi 4695-700 4770-80 4880 

3 months 4750-52 4885-30 4810(4 740 . 4785 

Tin (S par tonne) 

Cash 4780-90 4810-5 4787 4T8& 

3 months 483540 4660-6 486&<4840 4840 

anc. Special High Crude (S per tome) 

Cash 870-71 07^-80 886 88W 

3 months 884-5 889-60 888(880 879J 

LME Ooelng £/8 rata: 

SPOT: 1.4843 3 months: 1 .4750 8 man 

Copper and lead pnem are now expressed In doltere per tome 


(Pilose suppled by Asraigamatsd MstM DedtaJ 

MghTLow AM Official Kart? does Open tntawsl 

Total <My turnover BZ318 loti 

1173J/fJ72J 1172-72-5 

1207/1187 1198-97 1204-05 243,473 lots 


1831-32 

1897.5-08 


4787 

4865/4840 


1204-05 243.473 lota 

Total OeBy ranovar 48^80 K>» 

1804-5-05 207 J68 lota 

TOM a4y tumwar SM4 lota 

38889 23^43 lots 

Total da»y hsnovar 10.1421otr ' 

4750-85 46,248 Tota 

Total deny tumow ^855 lots 

483840 10558 tale 

Totst daly nwwvsr 21^17 MB 


WWTMOOtL42/)OOU3os««;dgtaW8( 
tamt PtWtaot 
Itap. SZBB 

Oct . 8 X 88 54J3 .54» .. 1 

tiov B4 jB8 6848 ' - .1 

Deo SSJBO saas ' 8^40 ^ 

jot 56-zs sue '.T.rtCoB 

W» 8835 SU3 S 8 JB ( 

Ktac 3HJ0 - 8M5: .-*?.««»■ f-d 
Apr 5450 5498- -SAflB j 

May 5413 BCta' 5 '- 

Jlln S3JS0 SSJBB . ' 8550: - 1 


i-WfmBHt&sjng w mkie cena40Ri oum 


-m-s** 


Ctaee 

-- Pmhm 

JflgMjOMr 



.mo 

OS/0 

. 883 ro 

860/4 

6S1.H 


’Sep 

«8zn 

055/8 

mo 

BSQA) 


- -Mo v 

661/4 

054/0 

eavo 

648/3 


-Jfci 

aswo 

668/2 

803/4 

653® 


- Mar. . 

0S0/O 

662/2 

600/4 

656(0 

r flOdj*' - i)66i7B » 

“ -mr' 

OBI/D 

- BB3/2 

007/0 

650(0 

r 54J» .54X0,. 

v: . 

.001/0 

B03/B 

60843 


y-’ 

■t ' .Apg 

056/0 

080(0 

682/4 

057.0 


8350: . v . 


Cloee previous MohA/wr. 

leo as^ 'AM 


■ BOWBEAH 0^80,000 Bs; centate - 

■ : ..- -- Chree Wwtaus Mgh/Unv 


87&5-80US 882-83 


8 months; 1^893 


9 months; 1.4630 


LOUDON BUUJOH MARKET 

(Prices euppied ny N M RothachSd) 

Odd (troy eg) j price £ egtavalent 

Close 37150074.00 

Opening 37125-371.75 

Morning ftv 37350 2S&245 

Aftamoon fix 372.00 253383 

Day's Mgri 374.75-375-ZS 

Day's low 36850-37000 

Looo Ldn Meai Gold Lending Ratse (V. US3) 


New York 


GOLD 100 troy < 


Dac' 

'loio. 

.. m. . 

■"I**- 

- > ' ■ 

Mar 

1043 

'1005 


1022 \ 

MV 

1001 

. 1023 

,■■.'3000- 


M 

. 1081 

.1043 

.0 . 


Sap 

.-110 J . 

1003 - 

■rta*;- 


Deo 

1129 

iotn ; 

1120 

1120 

Mar" 

t162. 

fIT* 

or - 


May 

tiro 

1132 • 

■ ?>\,i 

'0. ' 


2 months 

3 months 


2J3 6 months 

2^3 12 months 

2.53 


Aug 

Clow 

373.1 

Prevfaua 

389X 

MOhAiMr 

9740 

3710 

Sep 

373X 

30BX 

0 

0 

Oct 

374-5 

370.7 

3734 

0730 

Dec 

37BJI. 

3720 

3770 

370.1 

Fab 

3702 

3740 

8J9X 

3770 

Apr 

37BX 

37BX 

380.7 

3790 

Jun 

381.8 

3700 

a 

0 

Aug 

3834 

3790 

0 

0 

Oct 

38SX 

3810 

0 

0 


Spot 47720 

3 months 480.80 

9 monffts 48490 

12 months 48140 


POLO COWS 

t trtoa £ equfwtant 

Krugerrand 37X50-378^0 255TX1-237.00 

Maple leaf 384.85-387.05 - 

New Sovereign 88.50-91.50 600 CW 2.00 

TWAPSO OPWOW ~ 

Atamintam (99.7K) Cals Puts 

SMKe price S tonne Ota Ja n Oct dan 

1175 39 GB 15 32 

1200 25 53 28 44 

1225 IS 4Q 41 58 

Copper (Grade flj Cafe Putt 

1900 58 80 43 79 

1950 36 SO 70 107 

2000 20 42 104 140 

Coffee Sep Nov Sep »w~ 

1150 49 77 4 OB 

1200 10 50 21 *5 

1250 3 4Q 80 120 

Cocoa Sep Dec Sep 

726 40 75 - 1* 


44 

26 SO 

8 29 




Aug 3884 
Oct 388 a 
Jan 3&U) 


ryqgl/troyae. 
Previous HghAjw 
38M 0 


S 8 -VEP 5,000 trey oe ctnWnqr oz. 



Ckwe 

PiMtoue 

hfigtaLotv 


Aug 

4740 

4010 

O' 

0 

S«p 

4750 

4820 ' 

47910 

4710 

Os 

4704 

463.4 

0 

.0 ' 

Dec 

4790 

4680 

4836 

4700 

Jen 

4790 

46S0 

0 

O 

MV 

4644 

4710 

4880 

4810 

May 

4070 

4740 

4810 

4000 

Jul 

4900 

4770 - 

4910 

4080 • - 

9ep 

4044 

4814 ' 

4930 

48U 

Dac 

4960 

4060 

6030 

4040 


coma «c" 37 joafcs; ' 

. Ocee Prevfadu 

Sep . 71-40 8 ft to • ' fiA teso 

DSC-'. 74J6 72X0- ,73,10 

Mar 78X5 74X8 78X6 78X0 

May 77X0 7BJB : 7Tt75-- ^ 78X0 

Jut . 79X0 77X8 . JAflO 78X0 

Smp BOM TOM ’ 0 

Deo 84X0 82X0 . ff-,- ■ 0 

SUQWI WOULD 11 * T 12 J 00 ttetoenWae 
Ctaee Previous 

OM 8X0 ' 9X7! 030 9.12 

Mar 8X4, ... -MR -jiBWr;- .9X0 
May ' VAV aA,-’ 1 =^ to?*- ~ 9X8 
Jut - sxt sjBs . ato --' 9,42 
bet -"ax8 , ' 1 9X4 - ^ axo : axa 

CaTT08HOiOretoKCaote(Bw • : 

. Ctase - 


.Aug 22X8 23X0 23.15 

Sep - 22X8 23X4 - • 23X3 

Oct 23.12 2034 

Oed 2034 23X6 23X4 
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LONDON STOCK EXCHANGE 


By Steve Thompson 

2®-°* *Wek market ended 
Sl£? t w 5essioa ^thenw 
5E?®? trading account rel- 


prices dip as the market closes 
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selected issues, notably the 
elecMcity and water stocks 
which offer well above average 
yields. 
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to acquire McCaw, the cellular 
telephones group, and a better 
than expected figure on capac- 
ity utilization during July, 

The July figure for industrial 
cutout was in line with expec- 
tations, according to dealers. 

However, downside pressure 
on German bunds and to a 
lesser extent on UK gilts began 
to unnerve the UK equity mar- 
ket which dropped back into 
negative territory in mid-after- 


noon. 

Dealers in the equity market 
were mostly unperturbed by- 
events yesterday, taking the 
view that intermittent bouts of 
selling pressure had enabled 
marketmakers to fill in many 
of the hefty short positions 
that have built up in recent 
weeks as the big push drove 
the FT-SE through the 3.000 
level. “The market is now bet- 
ter balanced than it has been 


TRADING VOLUME IN MAJOR STOCKS 
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MQ . 71 -1 no* 




At the close of trading the 
FT-se 100 index showed a ijb 
aet decline at 3,008,3. Turnover 
m equities remained at rela- 
tively high levels. Some 604 An 
snares changed hand* yester- 
day, with the lion’s share, 
almost 400m shares, or 66 per 
f*nt, accounted for by trading 
in non-FT-SE 100 shares. 

The market began the day in 
subdued fashion with a ex-divi- 
dend allowances accounting 
for a fall of almost nine FT-SE 
points at the outset of trading. 

However, the early downside 
trend, which took the market 
down to 3,002.0 shortly after 
trading commenced, proved 
short-lived and prices began to 
edge higher, in line with the 
FT-SE future and following 
renewed keen support for 
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for some time and won't go 
down too far as long as W3II 
Street performs." said a lead- 
ing institutional salesman. He 
warned, however. Lhat the mar- 
ket remained unforgiving 
towards companies whose 
results do not come up to the 
market's besr expectations. 
Argos was a case in point yes- 
terday. ihe shares sliding 
despite middle of the range 
profits. 

Senior marketmakers 
adopted a fairly bullish view of 
the market, saying that much 
of the late pressure in equities 
was triggered by the future 
which ran into strong resis- 
tance at the 3.030 level; "There 
was very' little pressure ih the 
cash market." said one. 

Mr Peter Thorne, equity 
strategist at Xikko Securities, 
warned that in the short term 
the news Dow will not be posi- 
tive for equities. “We expect 
further evidence of of slow eco- 
nomic growth in the L'K and 
US: further earnings disap- 
pointments; a tax raising bud- 
get in November and concerns 
that inflation will rise in IS94." 


FT-SE IOO 
3008.3 -1.8 


r 


FT-SE MID 280 
3459.4 +3.9 


OomaMst 

tS ‘** tnoV ' "* S£V3 8vston VMWtUy 1«I 4 JOem. T7MM dI c™ mJLoo or ro. 4.. 


Account Dealing Dates 

-First Drulmgs: 

iui 2 

Auj :6 

Sep 6 

Option DodsnHkm: 

Ai>8 '2 2 

Zc? -.6 

Last Dvolngs: 

£ uij 13 

S*J> 3 

34= '7 

Aonum Day, 

4ug 23 

S*p 15 

Sec* 2? 


■Wow lima 4oolWi0* nuy toko oioeo from 
two buiVma dayt) ovDcr. 


FT-A ALL-SHARE 
1496.35 +0.05 


BT lifted 
by AT&T 
move 

THE dramatic news from 
across the Atlantic of AT&T’s 
new moves in its plan to buy 
McCaw Cellular Communica- 
tions had repercussions, 
throughout the telecoms sector 
on the London market yester- 
day. AT&T. which was to buy a 
part-stake in McCaw last year, 
decided to ohang p its takeover 
timetable, delaying the. pur- 
chase of the 17 per cent share- 
holding held by BT, but paying 
a healthy premium for doing 
so to the UK company. 

BT will now. take its settle- 
ment in AT&T shares, receiv- 
ing 35 An shares in a one-for- 
one exchange with McCaw 
stock. At the current - AT&T 
share price of S62J75. BTs 
holding is valued at approxi- 
mately SLZbn. Under the previ- 
ous agreement, BT would have 
received $1.75bn in cash. 

“The increase in the amount 
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that BT has raised is to a cer- 
tain extent offset by the risk 
that AT&T shares could ML 
But on balance, this looks like 
a modest positive for BT," said 
Mr Jim Ross at Hoare Govett. 
He added that he expected BT 
to sell its stake around Novem- 
ber next year. t 
With the total bid for McCaw 
valued- at $12.4bn, excitement 
among London telecoms ana- 
lysts centred on the price this 
now put on other cellular 
groups. Vodafone,: which had 
seen its price -fall sharply at 
the opening yesterday, recov- 
ered quickly after the early 
afternoon announcement and 
ended the day 9 ahead at 531p. 
Dealers .said marketmakers 
were also caught short by the 
day’s events. Rumours circu- 
lating the London market in 
recent weeks.of a big bid in the 
telecoms .. sector . were also 
given fresh -currency. ' '. 

However, Cable and .Wireless 
slipped back & to 834p - on the 
contrary argument that 
AT&T’s extra payment to BT 
made a new bid in the sector 
unlikely. BT, which went ex- 
dividend by 9.45p yesterday, 
closed 3Vt off at 429p. 

MB-Caradon strong 

Building materials and print- 
ing .group MB-Caradon raced 
ahead after confirmation that 
it was in talks with RTZ, the 
international mining and met- 
als group, over the. possible 
sale of RTZ’s Pillar building 
.and electrical products unit 
Weekend press reports 
suggested that STZ was 
looting to sell Pillar for around 
£750m and an early morning 
statement yesterday confirmed 
the two groups were in discus- 
sions. MB-Caradon shares 
jumped 16 ahead to 3Q3p, in 
active trade of 3 -5m, while RTZ 
firmed a penny to 687p, in light 
volume. 

The market has been eagerly 
waiting to see how MB-Cara- 
don would use the proceeds 
from the sale earlier this year, 
of its stake in Caraaud Metal- 
box, the French packaging 
group though fears of a rights 
issue to help finance an acqui- 
sition remain. 

Mr Robert Donald at Nat- 
West Securities said he 
thought there would be a deal 
with RTZ but cautioned: “the 
key question is. will it be suffi- 
ciently earnings enh ancin g to 
justify the share price, and for 
that to happen it needs to 
acquire £1.25p of sales for 
every £1 it invests." 

Whitbread slips 

In a weak drinks sector. 
Whitbread lost further ground 
as NatWest Securities reiter- 
ated its negative stance on the 
stock. The shares have Mien 
from 533p on Friday to close 
yesterday at 499p, down 10 on 
the day. Mr Geoff Collyer 
drinks analyst at NatWest said 
concerns persisted over the 
ripynag a being done to revenues 

by supermarkets switching 

from domestic to Continental 
suppliers. He added that 
because Whitbread was stand- 
ing at a 10 per cent premium to 
the sector, investors looting to 
take profits should consider 
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the stock , an obvious candidate. 

Following firm results on 
Friday, Unilever stormed 
ahead, the shares surging 20 to 
1006p, helped by a strong 
"buy" note from Strauss Turn- 
bull. The broker pointed out 
that, as well as positive results, 
the stock has significantly 
underperformed the market 
this year. 

Among food retailers, Tesco 
responded to some healthy, 
weekend press comment that 
the shares looked oversold. 
They climbed 9% to 233p. A 
brighter outlook for the dis- 
count end of the market was 
also being commented on. Sho- 
prite Group added 5 to ISSp 
and Kwik Save grew 6 to 688p. 

Among stores, results from 
Argos were accompanied by a 
cautious statement and the 
shares drifted back 10 to 328p. 
The stock had raced ahead 
prior to the figures and, in the 
absence of anything startling, 
dealers said it was due a cor- 
rection. 

Another stock to enjoy a 
good run. Sears, also ran into 
profit-taking, with NatWest 
Securities negative. Although, 
positive on the sector in the 
short-term, the broker is also 
cautious on Boots, a penny 
down at 474p, and W-H. Smith, 
3 off at 460p. 

HSBC was the pick of a gen- 
erally strong banking sector, 
the shares building on thelr 
recent strong performance and 


pushing up to touch a record 
769p, before closing a net 9 up 
at 965p. Dealers said the big 
international institutions had 
continued to chase the shares 
because of the recent strong 
profits performance from Stan- 
dard Chartered and the out- 
standing prospects for the 
Pacific Rim area. HSBC is 
scheduled to announce interim 
figures on August 31. 

Abbey National’s decision to 
sell its Cornerstone estate 
agency business for £8m. 
involving the bank in a write 
down of £30m in its second 
half, saw Abbey shares only 
marginally affected affected 
and finall y around 4 down at 
401p ex-dividend. 

The burst of buying interest 
that drove British Gas shares 
sharply higher last week, amid 
suggestions that today's 
Monopolies Commission report 
into the gas supply and trans- 
port industry will not recom- 
mend a break up of Gas, found- 
ered yesterday as nervous fund 
managers locked in some of 
the profits garnered in the past 
couple of months. 

British Gas shares settled 9 
lower at 323'4p on what one 
energy specialist described as 
disappointing turnover of 8.0m. 
“The market doesn't really 
care about anything else other 
than the company’s ability to 
pay the dividend and Us ability 
to increase that payment,” said 
an analyst 

BP failed to respond to 
reports of a major drilling suc- 
cess ih Vietnam, the shares 
settling little changed at 303p 
ex-dividend. “The Vietnam sto- 
ries are old news” said one spe- 
cialist. Shell edged up 2'/i to 
463p. 

Enterprise Oil, whose shares 
were given a mauling by the 
market last week after news of 
the resignation of Mr John 
Walrasley and also following a 
bearish review of the company 
by Hoare Govettt, staged a 
rally, closing U higher at 440p. 

Aran Energy eged up '/* to 
34p on relatively heavy turn- 
over of 1.5m with speculators 
said to be increasingly optimis- 
tic about the group's drilling 
operations in the Celtic Sea. 

Fears that British Aero- 
space’s negotiations with 
Taiwan over their regional jets 
joint venture may be facing dif- 
ficulties weakened BAe. The 
shares fell 5 to 453p. 

Overseas buyers were seen 
late in the session for aero-en- 
gine manufacturer 


Rolls-Royce. Earlier, the com- 
pany said it had sold stock, 
belived to be around 6.7m 
shares, to reduce the level of 
foreign ownership which had 
exceeded 29.5 per cent, the 
level permitted under the com- 
pany's articles of association. 

Having declined to I56p, the 
shares bounced to close lVi 
lighter at I62p. 

Nervous trading ahead of 
tomorrow's figures saw BICC 
relinquish 16 to 397p. There 
was some talk of a possible 
rights issue but it was dis- 
counted by several analysts. 
Profits are expected to come in 
at around £53m. against £53m 
last year. 

MARKET REPORTERS: 

Christopher Price, 

Steve Thompson, 

Joel KUbazo. 
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EQUITY FUTURES AND OPTIONS TRADING 


A QUIET opening to the new 
account saw turnover m toe 
derivatives markets sU Pjj.^ 
in directionless trading, writes 
Christopher Price. 

However, business In *&e 
September FT-SB contract 
opened lively enough. writi 

traders half expedan* anotoer 
rousing session. The extract, 
having opened at 3,020, was 
“ugbt up to challenge the 


3,030 level which has proved a 
resistance point in the post- 
3,000 era. Dealers said the rise 
was even more impressive 
given the 20 or so points that 
were taken out of the index 
because of the number of 
stocks going ex-dividend. 

Despite this, turnover was 
thin with few of the large 
institutions viable. September 
thus began to drift off towards 


mid-day, although there was 
enough baying interest to sus- 
tein the contract above the 
3,02(HeveI. 

Another rally took the cos- 
. tract dp to 3,031, its high of 
the day before again falling 
back. A strong Wail Street 
faffed to inspire any further 
attempt, offset by weak gilts 
and a general lack of events 
for dealers to focus on. 


A late dip saw September 
close ac 3,013, just five points 
above the cash market. Vol- 
ume was 5,727 contracts. 

In traded options, turnover 
reached 20,873 contracts, 
Among the stock options, 
Tesco, heavily tipped in the 
weekend press, led the way 
with 1,298 contracts. Am s trad, 
British Steel and Grand Metro- 
politan were also prominent. 
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CROSSWORD 


No. 8,230 Set by FETTLER 


ACROSS 

1 British philosopher, one 
who is harsh voiced (6) 

-I With knowing nod, I vole 
for love tS> 

9 What actress nearly kicked 
over (6» 

10 Battle station IS) 

12 Curiously. I smear to wipe 
out (8) 

13 Sun. with chemical energy, 
produced this system (6) 

15 Send out for odd bits Vi) 

16 Such dress is custom made 
out east (7j 

20 So to speak, after stressful 
Starts (7) 

21 She follows Pip any after- 
noon (4) 

25 Involve English with Latin 
( 6 ) 

26 Remain erect! A way to 
attain par (3) 

28 Potent mixture the French 
used when camping (8) 

29 Honest digger, kind sort, 
expressing hesitation (6) 

30 One steeped in Burgundy, 
yet perfectly literate (4-4) 

31 Carriage, possibly hired by 
clubs <6) 


DOWN 

1 Ass gave shelter to an alien 
traitor (S) 

2 it's said that a girl tricked a 
water boa (Si 

3 Works hard, like profession- 
als, but less quietly ifij 

5 The lancers have dash (4) 

6 Won. after the sixth ball 
arrived 

7 Ground millet is most 
unwelcome (3.3) 

8 There's nothing In bouquets 
representative of marriage 
bonds (6* 

ii Guides cars (7) 

14 Judicially confirms at trials 
(7) 

17 Such as Salome? Her head's 
one that's ready for a fall 
<8) 

is Boarded ship in the eastern 
Mediterranean (S* 

19 — Sea, ebbing in fear of a 
whole people <S) 

22 Holy man, in poverty 
resided (6) 

23 Position that most ances- 
tors adopted (6) 

2i Trccn I manufactured 
intea 1 6) 

27 Exlusc the bit of leaf in the 
vegetable (4) 




Solution 8,229 


aaiiQGiiina onmEBO 


□naaianiaa dqeibhq 


lmuitna hobqdqbbq 



anaasD HaBnaBuq 





—,,ccnAY AUGUST 17 4993. 

FINANCIAL TIMES TUESDAY A 



























































FINANCIAL 


J^estuesd. 


^AUGUST 17 1993 



WVES ™B!T TWISTS -Cont 


LONDON SHARE SERVICE 


-3 



C 1 s a 

-f* 378 

48Sts ,J = 

Z7g + T 


EEL3S. 

soBfiSdir^!" 


!»B 1390 
» 

sn 268 

■ 741s 
hbv 
mj iza 


143 


$i*m — 

S S*SpS 1B .3 

"■ST"-* 5 ™» « 

raw** 57 *3 



123 

1M 

231 

B? 

15 

78 

14 

14 


38 


MERCHANT BANKS 

MXV Ptstf 

14 ssus ui aS^fJ°“^ in,w mv 

«*£? i>“K£r=i6 S 

2_3 9^1. . n 7 ,7^® ^ W — „' up 

* 

■ - - iw— ^ z:^e 

ZS Bix nil — 4a 

awl “"STOr* 0 

w HH T{ 

U lftl.9 ISJ 

XI 


« 


73 

784 

2Z1 


+ er 

1983 

1ST 


% 

tax 

«n 

Capon 

HA 

$ 

•a 

113 

250 

S3J 

17EX 

-1 

3*0 

243 

HU 



164 

mi- 

2420 

. 

383 

313 

13J1 

-i 

MS 

313 

MW 

+7 

48 

tt 

uu 

S 

,193 

I87'; 

t.lBQ 


nm 

387'; 

3060 


74 

48 

I40A 

-fl 

no 

529 

1^85 


2B2 

185 

1HUI 


SBfi 

in 

Z3J 


OIL 4 GAS - ConL 

to 

GTs WE M* Wee 

ae - around «ae Fauna {S 
fl.1 - BowVUtyS ¥ 753 

!»«. ■¥ a 

* " 


PACKAGING, PAPER & PRINTING - ConL STORES - ConL 


*0T 1993 MU Yld 

- Men Ian CapEm Vi 


MINES - ConL 


sa - emudgm- 


323*2 


- Brit Petroleum O303VE) 


4.1 1 7-0 BubtaR _JD 

13 six Barman CJBM.JC 

u 23.4 c&m&aw X~i 

21 1 UK* fAO 

45 - OwmnS 

3.0 HX Oy» Peon 

2.7 - OrnnsnaPtam 

45 25.0 »rfto«K. y 

Crmsnada 

CnoadcrS V 

w _ ; metals & metal forming 


i*j 

no 

53 


*8 794 

a 

— IBS 

-4 332-; 

SB 

+*4 IV 

*i 754': 
65 


45 134.6 -15 

»su5 


Sg ^ 

" — iWinBfi Mni <n x ««ui 


Ul22.fi -44 *m£y_ 


,9W *» ewi M SS*-* 
• < S: T5 *HBK=r* 


so 

17‘; -I; 

41 -I 
IB .._ 
« + 2 *, 

* 

W*j . - 
442 
Jli 

ns 

a 


fl3 


<£3 40U 
19 1155 
145 87X 
276 13,981 
=2511526 

1 164 
G75 1,436 

33 34J 

268 773 425J 

OS) £<3'i 10386 
*0tf« 32*i IBM 

IB 7lj 3SJ 
r 4ij 
8'-; ISO 
33 403 

2 438 


44 

W* 

50 

3*4 


23V 10*; 126 


621 

4 

771 


Lnve.etl _ji ~. 

- J*ve Pane- . "An 

3 i 8.6 ijnnm-FliT 

4 5 59 U.iaKilarACS 
55 IS t itu- i 8-jnaf *llte“ 
4J 23.4 enoiauagn - 

- - Mr 7. 

42 ir.r Krwxe ; 

- 7.4 Unseen _ _ — 

55 21 I /IMG . l~ 
<0 - 7VkC.®! 

- - fans, 

- w>:.. 

- *a»3?M_ 

- - erase* r . 

33 103 Sites 

- - SiiZ. . . 

- Serf 


» 

v i«e 

U*1 

TO 





♦ Or 

TS93 


v»r 


- i»r. 

as 

Cat» 

G-C 

P.t 


ifcrie. 

face 

- 

IBM 

Um 

toQn 

182 - 

TB 


S5.7 

3 1 

13 7 

SRXJMus* ... 

JIZ 

229 

-1 

227 

ITfi 

flEM 

251 

264 

131 

79X 

77 

- 

siyo 

. ..AM 

179)0 

-1 

Iff 

« 

343 

IC24 

:< um 


433.T 

\ \ 

- 


.. 

iff 


151 

1*8 

1004 

<98 

_ 534 


1369 

i 1 

- 

no not 

. ,Z 

145 


1« 


74X 

377C 

*382 

y.3 

364.D 

30 

Kir 

LCttnASlff) . 

_tC 

2>+ 


B 

; > 4 

348 

190 . 

212 

<62 

1060 


il\ 

ftioMfea»i . 


68 


7* 

-S 

561 

45 

53 

33 

ia7 

38 

,37 

Vi ".eiafe 

- -*? 

(S3 


IS8 

146 

553 

210 

213 

•■u 

1568 

1 3 

a; 






Alii 

J.I 


WJ 

124 

116 

MS 

172 

1036 


227 

124 

116 

517 

173 

IDES 


1i’ 5TX 
A? 404 
63 382 
«5 3202 
‘■53 103.7 
Sff 295X 


62 ICO 
?£ US 
64 

2b 173 


TELEPHONE NETWORKS 


1147 -:3 izr 1513 1,324 


397 2.H2 4.5 546 aieismKi 


Sub. — . g 

raP3CJ8E-„. JQ 
17) fan _Irn 

^J2? Wlw ~* a 

IMS- 


163 

57 

m 

32 

HO 

32 

MS 

87 


70 

27 

112 

22 

102 

S 

110 

17 

146 

47 

2010 


1® 

31 __ 

MB rth 
31V _ 

MS +1 
W *4 

^ SSGI +.100 

SopT" Wh 

iSp« sis *« ^ *a 
T S221 En '-~c » ^ s S3 
» ^ 208 100 
1® -2 175 Tig 

Be +1 BB ™ 

17^ *llj 17 ij 
36 3« 

*i — * 

™ 71 

*£ *3 640 

iw IIS 

H +Z so 
74 >1 74 



^ «3 267 MaeaZHJia 

« 72 

M12M -a.5 

sssB 5 ^ » 

« 2642 oil a 41* 

"fiBBC * « 

_ ~ ■ Unas K xo 

«®ii oj £ES*“ Bn -'*T 


4 

Hi 


iS 3H SOAClPfS 2301; 

143 3M 53 15,4 £n»S Ml’ 

U 1M §Ssn5sT-C 26 

54 -.338 1.7 ~ Ffftuu n 

17 2aa 57 Ml SdKfaB E 

156 «2 27 14.1 SwSaS ¥ 

in 11J ao 97 SSR£*-U#s » 

“I «Vfiafi»S. Q SI _ 

S ^ ifi CMWwBTWdgi 70 

43 256 t 79 8 GtdfttmwiCs u *atm 

® «s m it* taSTr::^ ^ 3 


3 CM7 
S77 3B4 

B6 35 38.1 

E32*2 £301; 1CJ I9i 

b 2454 nrvss.1® 

34*; is*; 61.1 


S.1 


10 *; 

2\ 

818 

67 

44 

7fi 


42J 
0*4 455 

345 

45 76.1 

16 37.1 
4S 112 
17*; 


- SnuaiCit 

- SiraniteiS 

- Sint 

- S-Jt-Psc 

- g >; 

23 89 ThtisP^sfi 

- - U.UiCiaag. . 

- - Vtt* ... . 

- - 80C.?1 . 

3 1 ia- tt-aoinpnrj, . n; 

- - ttcrwci f 

1.8 - Krud.'StV! .BN 


-4"1 


333 

18*; 

70 

392 

240 

E5 

228 

□11j 

19 

34 

141 

103 

235 

3 ; 2 

78 


347 

474 

a 

73 

3» 

23S 

tt 

246 

£ 31 " 

21 

39 

156 

1D7 

265 

S 

87 


CS7 301.3 
3Z 590.1 
11>; 418 

JK 152 
SOM 
214 1.171 
<5 1J0 

133 402 

£T3'[ 3806 
5 AM 
2i 1J2 
£2 165.3 
7’ M.7 

293 2040 
?l; 180 
£5 118 


2-2 /I ; ,18 1932 

0» - wts fact - P«jn 

I* is; sr .UiZ 429a -6 4451; :k sosis 

2- MS For 3n\an Ttttoni (PiPari) s« DECENT iS5Ut5 iEQuTTIBi 
9 4 T£ Cewonm .N- CM -0 BOO 650 9457 


Hobo 


‘7 11.7 Vitoum Areas.. 


- cJndfEH- . . . 


ftES. 

Beads . _ . 

FS Cmb . 

ftw Stale Ds* . 

Narmony * 

TO JWIHJ1 

KS '-seen ers P.t LKme 

“““ 45 ra3 SMfcrwu'. .V 

OMia _...t 


rnoCiLnUB.. £206*; -3'; E213 7165 B%8 

4 0 117 (MGnttOX ... £3a*j 091; Ol’t I34J 

W.5 StcuHDT .. _6f 1016 ... 1015 917 42.1 

34 163 AtV. . . . fZ 702 .. 70S 

-'3 !66 SeomSrrtt .1^ 602 602 

4 4 204 vtdaJone . .. . 531 -J 534 

i ? 


22 368 

t-l OtommJanOPBttaum 

OJ 336 ^SKiAmtn,. . 


£67 1441 


8 la . mp^cj --j 

34 - b— M h— ■ J,!* 


77 63 S1J 3J - keflEnenw i 1 * 

* ra 156 m - Sara — 

377 245 6534 47 ®S one 

a a 2.74 2J 107 STpcSrt 

« *1* W «4 124 MU Mi? jE 

??! m M M»ws...::r!r ml, 47, eai 


37 2074-144.5™—-^ 


’to in «»**»«- ND 44*« 

H 144 3.3 147 HenUmre 2 g*; 

152 14 - EOOUZS ,¥ 34*4 

“ T MmsAHjOtoWif. E1S 


71 

70 121 


1*5 .. - *163*; 1DJ1; 183.7 0 8 134 

1® 161 99^ - 

« — 46 IB'; 584 

1® “2*2 I® T33 B97J 

79 1® B3 540 15.0 

109 4.1; 1111; 103*; 434 110 

12*2 — 3 IS SI . 

£363X277 
94 2844 
743 


iT 29^ property 


7 
S7 
1 

SB 125 


24 208.1 10.0 SSL'S?— 
OJ 1074 114 


U 384 84 


Sycamore 

_ “THwanDM 


TfamiOMSnttCniD 
WOnanta JQ 


- 7354- 274 


P»0B**OiidW -40 
tor bo 

Csp - 

Ires of Prep 

T mtoyTna t f, 

Wmraa»._ ____ 

USOC . an 

US.S«*irc£3S 


- 1121 2J TiWmUoyif 

_ ,,B 2 “ umimiaBles— _N 


fiu *2 
73 

MB «4 
IK *2 
2ZJ +2 . 
737 

tro^ * 

7H»»* — 2i __ 

*rtc . 42 

..top Mono 24o 


BIB 

82 

27B 

148 

223 

753 

BO 


87 
11 

« 34 794 74 

333 134 - - 

8*5 0413867 344 

* »» M4 *6.1 MISCELLANEOUS 

loU u — — 

IB - -a-or 

178 U 2814 164 W“ P**" - 

123 ai 1374 1 ai J522? 18 J£ — 

_ _ _ -- » 79 


542 

17BB 1 270 5444 

m to us 

*100 158*2 1124 
24*2 B 540 


2.1 

74 

54 


-1 


1^2 1T 140 tattS*aAw»*5 

73 149 - - oec E I® 

® ® SJ : OcaomiifWhSs-.. 

® 484 54 t QaBfa _ *n in, 

87 Ills 24 24J SBSa y 

” PanPaoBcfaaa g 

2 Pm OaBFr £179*4 -II* nu 

} pm Penn 119 -i ia 

t PttMncrt eff tC 271 «3 

- Premier Coni — *C 24 -* a 294, 

PWfcfciAS IIS ... 115 

ftamco — „.«a no ,r in 

RanoafCS Z 350 -5 393 

n <** _ 7 

UK YB 


3 

28*j 

£19 £14!* 3402 


faK 

b: 

93 

16*; 


33 21 144 

-7 IX llC 784 

— El BA CIlTh 4,178 

— 15*2 9 1S4 


£14 r 4,145 
99 814 
283 802 

18 1314 
50 294 

77 224 

30 3444 
2*i 4.10 


r*rcs 

- ABOUJito “■ 

44 - 51aKC<fcPf._ 

- 713 AnpoSi jirits.. . . 

- AreaSanlna 

- Aac3t«?5 .r 

IS ?70 «£i?mr . Si 
4J 97 5*JBCC»?1 - - 

4 2 T19 JiArti Assoc. .. 

- m. ... 

- - fiances. 

- - BcnenmB.ii._ . .Z. 

. Bflsn ... 

Hi 9 7 80J£n 

- 160 BcuneEnC 

32 223 Brtfilcrt. . 

- as SrtUero I 

S3 - BrtUSiLwC ... .pi 
10 43 J fl r «cC. Ref>f ,. El 47c 


93 

95 

131, 

24 

G3 

3*4 

BOG 

32 

64 

212 

12*2 

362 


:SS3 

n,;n 

S3 

83 

* 6 *; 

S3 

IS*; 

*87 

» 

21 ; ; 

24 

86 

4*t 

606 


I TEXTILES 

39 191 

55 - Htref Price 

20 16 7 Aiawi t 114 

A**an*u Wo* .. I 151 

Air<0 Trade . - - -t «8d 

A0unf .... U 159 

3ei-r3 tytm - . “ bi 

* 63 

|U ErtfcWsJr. ... 170 

6f5 P,£ . AS JT 

§5^? 794 CamouiliBi N 13a 

o ' 7 ' Cine UW ha m fli ; 

9 - - Oorcrrore. . d 333 

- Corns i/ijeea ... NI 242 

“ nl 9 ' CoHSiosTei".! S&3 

L- 1JJ fy 7 - jjr 9A 

c 144 


S'® “ *? He Been Lu'us. 

465 6S3J 10 29 1 ifapi 

x ' s 241 WahM.~ 

L*0enDurB 

toiftaniPia. 

HustaibuJO 


Price 

*pr 

1992 

UK 

Yld 

- 

Mon 

MH 

CJCtm 

GT9 

92 

+1 

109 

18 

12X 

S3 

£50 

+1' B 

EBOV 

£18 

5X55 

44 

272 

-39 

ai 

38 

1QSX 

26 

£20*2 

-fl E25V 

£5% 

560.1 

3) 

40 

-za 

68 

14 

52.1 

77 

334 

-60 

539 

150 

2819 

43 

73T 

*37 

899 

232 

OBOX 

7.0 

5, 

-1 

eo 

e 

113 

_ 

306 

-2*2 

360 

70 

X2J 

* 

40 

-a 

47 

14 

332 

* 

Iff 

-17 

2,9 

13 

3l7 


459 

-21 

605 

Iff 

44 1 

5- 

107 

•6 

201 

5B 

3U> 

£9 

nav 


E12S 

£6 

1262 


El 3 

+*• 

£13 

E7’* 

*|B42 

37 

325 

..... 

375 

3C0 

2X0 

123 

780 

-» 

1010 

4fil 

477.7 


840 


640 

670 

mi 

24 

SOI 

-2 

2M 

196 

ITU 

_ 

El Dii 


E12 

£8*, 

I^DB 

12 


9 ££3 

58 549 

4^ 21J 


:«3 

men 

131 

151 

508 

138 

293 

69 

170 

W 

292 

14*; 

MS 

250 


iK no 


Cental AMek 


k ? | C ^ WanijoCcdS— 

Hi 503 
408 1294 
107 53S 

2*6 318.1 
54 744 


11*2 

83 

» 


12*; 

113 

GO 

84 


231 46 

am ; 
330 ♦ 

764 - 


Ml 224 
21 3.11 
110 144 109 

IJI 


11 41 T f 

£ ,2* iimtloCprSfiO 

sc ni 

finance 

r; ;?■; Ana*nc«iR ei4n +a eiy* no* 37tu ej 

1 - ■■-** smHA^vrn nnl, _j| m ,wb -i . 


’c 434 
’! 114 

; 6JK 
395 2648 
21 101 
23 733 

750 3046 
£ 4S4 
•370 1d£*; 1.091 
£151 £105 T8R2 


M 

CIS 

23 


it 

SB 215 
- 15 
15 

2 2 27 5 


4 6 - 9%SC 0*0 2029-_. EtlBA -- £1l5i £52,’* 2303 8 7 


- firtODn 6s pZ 


C*« -. -I-tfl 

' IcmctnM ..NZ 
_ Dennira . . . . _• 
- Dnimmsu . - .11 
DunWd . . . -t 

? F«wT>es . -A 

FommsMr 

fasiwiJ) . . 

FrentJl (Tl 

7 0«tcs 

GmulSHj 

7 fjj . .. 


29 

220 

80 

37 

28a 

Bl 

538 

20 

70 

116 

73 

108 


an 

■SJ*; 


:u 
238 1342 
?12 1^71 
4*4 2X2 

5 22 5886 
21*; 530 


17 208 
3 7 2flS 


10 154 


Rwa DifiaiH SO*o +U E80 *b £S 1’; 35381 4 8 166 Buanau 


H3 Wj 43 996 -7.S 


23 

<2 

MB 


Bffgy Wu-a 3 Wa + *2 904 , 

gO 120 

WldlUiSlJ he.— $62 — 1 mu 

*a Is « IS 

□ a 23 


ftommMc 10 

e*. _n 


12 

98 

187 

25 

110 

M2 

181 

16 


—Ji 254m 

- 2S£ iai — — t #47 

103 ‘ - - Barley 4M 

- _ AppWHlpaptt — pfO 70 

- 30.1 -13 - — —in iSh 

43 1513 2CLB fi^PKUQrPl SSffl 

3.1 7483 Til *m*™~** ■“ 

3L3 2383 103 *5!?? — ‘ — -O 


- .. 03 243 11.0 BWMs tfbfcu m 

*14—115 101*a 14.7 - - IZ^DCLn D3/D8... E131A 
WB MB 1® - 448.4 5S.fi 5“* 4* « 


1® 

118 


w* 

HM Caffin 

Grt 

48 

28 

422 

3.1 

7fl 

43 

IM 

51 

254 

240 

aw 

£2 

547 

415 

0CL4 

15 

46 

18 

£70 

IX 

12B 

GO 

14J 


25 

12 

21-8 

U 

n 

73 

IM 

11.1 

212 

118 

17X 

4.6 

142 

101 

mi 

5.4 

607 

407 

MS8 

4.9 


Santa AS f 170 *5 

ScMwAeipgrS — _. £42 s, 

SaafleMRet §* S3 

9taB Trent Ac 683 »2*j 

TpcPI 83 J 

sxtM *teO 3aar _... 

Sunrta EnflHy 179 


171 117 BGD4 51 - 3urtw . . . #iC 

£45 £36 10322 15 -CapiRej. * 

67 47 273 - - Caun .._.. .. .^ 

664 515 21378 4.1 20 4 OieffleOWd 

83 74 BJO 7.4 - 5*»DCC,CRiPt . 

*344 2S1 IGS3 4 1 193 CnvSKffcn . . ; 

177 534 - - Oartu; fJflSjHls . 'I 


" E? 8 ?* S3y « W‘2 W88 13 153 Cm*# 


■ TnaaniPeum ¥ 

* Trtton Bsopa *«G 


TutarC 


taopt. 

WataBMtmjpa mM b, MMot Startta LunBaO 


795 


MS 178 


« a got* only. See ggue to Unfm Sbb Sarto. 


INVESTMENT COMPANIES 


Bartig OiynfigS 
Wfln 

c$. 


«** Wee 


1983 

MOP tar 
547 487 

75 52 


BartnaSeaEaiUo. 

Bartag PumS. 2 

BMdiMPfS 

CMHB&nmS£j 



Wfi — 879 879 

1387 1387 1006 

174 +1 174 133 

170 *3 178 

822 074 

84 04 

♦2 2S3 

«7 S2A 

SB 85 

firetfadBcS ¥ 15 18 

FtaAnOtaCMeS Ills VtBB 

GTCWsFflUB 3 1317 uzn l0a7 

GmOritaKS Z 575 nth 307*; 

SnetaOttS 1305 — MSI 1060 

WTO 4B3 +33 564 341 

GanashEreWdaS— 1511 wn M25 

CM 781 -8 774 555 

Gena&MaUyS 854 — 8SB SH7 

Gown Are End 5 75 *-i 75 53 

HunoartmlwS £M*i tsfli Q4>2 

202 


>32 


205 

307 

18 

7*2 

868 



_ Barto E 


BhHOMToys 

YM Dhor BaBWoi*— i 

fir's KW Pnn-1 M Thoratau^S._ 

OJ - - BUkn n 

B*— J 

- CaUfrtum 

- - - KnUrBraifMiMA 

63 - - BrnniMg +h 

-2335 253 CMUtaUI NO 

04 192. 7 113 CUWtt&F O 

- - - cepimore — * 

- CDnaMS Prior A 4 

04 311.1 80 Cow « t 


SB 3JS 


16 

28 

23*; 

14. 

18 

8 

4 


- 1*2 


♦1 


18 

41 

®*4 

14. 

a 

B 

4*2 


461 

216 

353 


•41 21*2 £70 

til. 3*4 5.76 

+3 1® 118*2 385 

« 3! 880 


i ’ara 1-2 154 iS it'iw +>4 n2*J 

« 818 - - WoodgtasAS ._¥H 131 *3 172 


21 
8‘; 

0*. 460 

16 667 
<3 0.15 

■ *, 268 
6 116 
Ml 16T3 



* - 
£7 15.4 

^ io$ OTHER FINANCIAL 

18 206 


46 

JUL 


26 

19 


1.1 


- - fiMksBttSyU—Ha 

- - Detaw „n 

- - OHUarta 

: 

- ■ - aafaf_ 


- , - Faber Ww t 

I „I fahwyfinwp— 4| 


so - Atadem Tiua .£>□ 

- - Max Cop# 

198 416 51 21J SwDSeo^Iiit 

66 173 46 11.3 Baltic. J-lN 

S20 B8S 14 781 7peCnrMPT. 

144 2882 16 - BareOaFFr 

30 11.1 28 6 Brmfc&tto-. _xa 

38 862 £0 186 ButPttn 

130 880 4.4 117 Qtaatahv- A/O 

92 117 f 157 CtavtdgeE 


ZB 78*2 3674 06 216 ML 


Price 
46*2 
65 
54d 
113 
91 

IK 


a 

54*2 

E27 

1*2 


- CunORttvaSu g 
5 9 CauttyOen. . .. 

- Cresan Z 

- Daeti/i 4 11780 

2>« 
15 

8 
OS 
131 
461 
42 
23*a 
52 
4U 
44 
2E0 
16*; 


7 188 Cvfeie — . 

16 344 4.6 20.7 CataAlari- AD 

42 868 U 186 cam Ja 


JI E14*i 
□ SO*; 


588 


- OmAtacS ¥ 


967 


mb Fired _ 

hdMtesb&jFd — .. 3M — 364 

wara«a___ — - a za 

tataTetJxr- 390 380 

taraOvotey — t TWO +l • TO 
JFFMoaJapY — U 230 +1 216 

W»rent* 57 *t -sr 

wF Japan OTC Inc 728 HD 726 

Warrants — . «B -T9 294 

JFPMfcWrrU 383 +13 . 425 

Wurmris SI 40 

PftftaM 5BK — 5«» 

jFfaSpptaei 831 631 

Warrants ; 98*; — 99*3 

Jakarta Foal S_— . 770 TB7 

Japan WhibK. 143 4® 143 

Warrants « -3 24*7 

JrrsBT faooift 105X1 +1*j 1W 

Wairares IS +1 IS 

Lafen AmEntni— ..A 751 — 7» 

Hal acTn FdS. 846 . — B4B 

UauttsFund 782 — . 782 

Mmltt FnreL 1823 +T18 IBS 

Paramo# 53 — S3 

PonspUFOPI 331 331 


227 
25*1 
355 
58 

iaa 
2 
4M 
32 
215 
15 
9100 
445 
IS 
409 
40 
5 
fit 
10 
571 
BBT 
685 *36 


59 1150 356 Fi 
- - FireDeeer- 

as - - fltotfm. 


- HoktasTacO- 

- Hamby— 

- KottwrlA). 

- LEW- 


— A. 72 

9 


RofteroN-Y,... £41^ +7% 

Subfl *19 +15 419 

noBmmv. 


Subfi 

ScnroderJapWM.. .. 

Wanami.. 

S-pom GE50AB5 — 
SB American H 


1350 
37 
210 
£35 
350 

£42>| +1% £42*x 134*2 


SCAttnWns. 

Sparest* SmHrCtfs._ 


423. +20 
79 
8>a 
832 
W1 
54*, 

739 
*13 
40 


423 SB 
98 24. 

1 £ 2 

832 424 

an ii2*a 

54*g 33 
7K 414 
455 317 

122 34 


- - - FkoreK 42 288 

- ftoit — □ 220 

41 - - Gamuer— fta 144 

51 75fl . ao aanenrnmn 30*, 

- £455. 66 GUM «□ « 

- - at Satan « an 

- ■ - -. farmnne.i *«5 M 

- - -' HtaWUlMtia— _ 40 

- - . - l U Sim r fgti >63r 

93 

- Hretaja-, — la 

9 

ri43m 
143 
525 

149 
315 

35 
297 
12V 

150 
17*2 
IK 

Z 
ut 
182 
330 
97 
1® 
112 


551 +10 

1® ISS*; 

40 60 

097 +33 
38 +*2 
481 

SZa +*2 
88 +1 
184 

M 3 S3 M 3X5 Sirnrtl fi— 1*3 406 +n 

- 37 ran +a333i;«f +3*, 

12 ISO Qrfflnera Pea* GfpW 24 


B 

11 in - - nahn secs, 

748 nu ir - S T 3 ” 5 

u EtfnFundlfcn — A 

Si FWMatfti nZD 

STB 330 30 114 ejpcCYPI 

41 196 52 186 wr£.w 

435 652 19 14.9 gfl 


- OareiEsa _I 

- Danes iDYl 

- 00 Morgan 

- Dehenham Tewin XU 

- CMSKStlL 'ft 

Demerevaiiet 

Cwnetopnem Seca D 

DretettoM t 

D»70r 

Em&atsy 4->I 

1991 MU 1U ErujSO'Kai 

MSN tar Cataim grs P.5 Efi&AAgencv X 

46*1 29 382 (0 286 Ess A Genera) 

85 50 360 4.0 EreCiPr. 

80 >2 50 317 2J # EMnurook ♦! 

113 47 203 iS *77 nais af Lean ...*11 

01 26 276 14 - Ewan 4 

104 53 158 67 - Five Onus SI 

-JI S87V £47*, 1655 26 - Ftocnwwng 

— 28 11 369 - 19.6 FropwreEa. _tgCi 

— £71; 15 362 26 51 j Grareser Trusi 

*4 327 413 4976 36 196 Portend .. AgNO 

— 15 IV 067 - 11 gljKCYDZ 

... £19 £10V 356 1.1 53 BreenProoC 

21 IS 1 ; 524 - - (keitoal JU- 
KI 395 1318 01 - HarnoroClntt SD 

85 1518 36 184 Hammerson A._AO 

40 (69 6.7 - Helkai Bar An 

42711985 06 - S'epcPf'12 .! 

38 20*1 113 O 128 Hemanny £j 

482 279 916 36 27 3 Herring Safer H 

45 1551 07 - HWcrenitN. 

55 43.1 8.8 - Mgri-PDim -.4 

106 700 56 MCLandS 

42 068 5.4 INOCO 

343 1906 58 129 JermynLm._ 


235 -2 -240 MB*, 5446 

; 29 

» *72 ; ; 

- 160 
165 
408 
84 
35 
23 
548 
52 
W 
34'., 

1188 
3*4 
ia 
12 
93 

Ml 
496 
42 
«■» 

55 
8*2 
«6 
280 
Z7 

84 
211 
55 
30 
62 


4 4 106 M3W01 -T— 14*4 <3 

7 3Lffl - ! ««■* - 23'; +«; 

42 131.8 10 - StUnaPW. . wN 183 

59 SJ 09 - - 

ijo 460 1 6 - H ° n aya 4*ie 

19b 7t2 5 4 a: Kxx* Small Z 


*2 


-5 


’•3 1 ; 


64 244 

-.2 5.40 

« 443 

4fic 113 
34 aLO 
40 265 

7-2 116 

ne iKLii 
i'« 4.19 

5 1.1a 

346 


51 


29 


■95 

*89 

167 

91 

ttfi 

327 

28 

199 


298 £15 706 

™ ,e ^ 71 E assBaaa « r : 

5 m too W HreidBraon Aftn _6H *008 +10 1008 

S 7 ;2 *3 WWSCO AMI 1SZ — 

m m lit as 1 m StwCe-WOO eras*; 

S ^ SJ H wmmJuMta,4UO 

ra •• is 5S ■ _ 2 bwMtnwO*. 

■*« *IS3j| " 84 32.1 £1 346 ’SSiS-i f 


24 
79 
211 
54 
201; 

82 
446 
195 
203 
£122*; 

10GV 
19 
09 
333 
248 
81 — 

3 

82 .._ 
BB — 

36 

140 +3 

IS +*; 
138 — . 
670 


_ Ingram a 

- ■“B** sVen 

_ Jerome . . . 

_ Limum 

_ Leers tn 

, Leslie v/ce . ...AD 

_ Us» 

A Lane iflH) . . - . Q 

Z Lrtas 1C1 At 

_ (AageSxi A 

_ _ MaraiW A 

SI 374 4 4 166 PartUMA. 

Tt 236 19 - P& 

£2 604 BHUIciilM . tfZ 

- Hexmom — . .. 

- Retorts .A 

- - S5ZT 

- - Stun *t 

- ShcneottSGre. ..HD 

* 216 Snaai 

- Sfftfar . .. _D 

- sreuigOa. .. . -3 

- Sidddarn arr. _AUI 

27 116 rnmunsons 

t 60X ToreiY 

- - Urtwrff). . .-5t 

10 4i.; Vlcwia Carpel 

42 256 V«ai 6 

•2 200 9/ U 3 4 43 6 ftfcnsxn— A 

2 "207 116'; 6114 82 194 West lots* KD 

3 El® ■; E9S 686 76 - WortWWi 4 

67 16.7 4 6 124 yortHytte n 

ft; 117 * - 


56J 
10 452 

10 4.15 

25 113 

t 138 
21 113 

170 156 

71; 4.17 

M 5X5 
72 363 
T32 1396 
44 116 

11 136 
30 661 


111 
.... 20); 
75 

+3 *GG3 

— 2S1 

- 91 
31 
1® 
205 

38 
148 
16 
153 
679 


81 
IBS 
120 m 
55 
338 
487 
98 a 

37 
41; 

98 
163 
69 

155 

14 

991; 

45 a) 

79 

40 

189 

1® 

120 

99 
Goa 

as 

300 

442 

108 

97 

34 

34 

38 

sza 

1B2 


* 1*2 


2481; 

205 

342X 

U 

51*; 

1005 

37 

22 

am 

37V 

27 

B.48 

Bl 

65 

035 

543 

<9? 

IM 

34 

15 

2-29 

76 

56 

BJB 

(33 

EC 

5X3 

73 

43 

26J 

130 

106 

23J 

15*2 

11 

9.75 

29>; 

ZD 

204 

138 

156 

31X 

23*; 

141; 

,1.9 

71 

35 

5X2 

ta 

76 

24X 

nm 

6: 

200 

123 

63 

11X 

53 

«; 

4.15 

36S 

249 

TDDX 

M6 

35?:, 

92X 

74 

62i, 

23X 

42 

IS 

8X9 

5 : i 

« 

£M 

122 

7b 

&3S 

IK 

Vi 

406 

97 

72 

21-3 

158 

69 

8X9 

21 

13*; 

2X0 

102 : ; 

82 

189X 

46 

34‘* 

7X0 

83 

70 

103 

53 

35 

1X5 

105 

1T4 

23X 

181 

135 

IBM 

133 

98 

6X3 

101 

72 

510 

71 

*4 

BOS 

51 

J7 

31X 

312 

2£0 

18.7 

442 

1*1 

6,168 

IK 

63 

7X5 

114 

93 

621 

45 

2? 

10J 

40 

34 

2X4 

*02'; 

3**2 

SX4 

51 

3< 

Old 

208': 

IX 

I7X 


AnSMAmerfl-..- 

4ng 4m Oja fl _ 

JnsufacRea S-JO 

AnfWM) R 

* Antajana 

- SpeP: 

’ Biacn, Uhlng top . .. A 

«, Old Ties. z 

\l i|; 5««iP * 

16 * a ' GencorR A 

~ ~ GM Fieta 54R . 

"fi Jo'Wrg Cons R 

A I TftSSfWllR .. - t 

5J v UlnsmA 

6 4 «i tAmatwRei- . 

A . iBxrtntri993 

3 4 214 tleo YJitefl.. _ 

2 <, | f tj C’rS hvi R .... 

75 l0 5 RanStttasB 


70 450 

1.6 96 


46 4- 

17 24 7 
31 j. 


46 aj 
1 9 315 
7.4 14X 
03 


luaraHans 

Ante Emm ¥7 

SoenarGcB 

'3* .¥ 

Cent EVS-.tntL . .._..¥ 

Centra Paott _.¥ 

" Qracfire. ..... .. .¥ 

Delta Gun ¥ 

\* ,0 ? ^:::::..-._'.¥ 
63 104 Dragon Wnlna — ¥ 

)6 „ EniDemr _....¥ 

„ Equiiona! MMng ¥ 

44 1B6 ¥ 

4S, , GuaBaCais ¥ 

G 4 -■**»— ■¥ 

_ KMaton fioB„ - ¥ 

33 180 UfefeSrarra ¥ 

2i 13.1 WU .. - -¥ 


E2D>; 

£40*4 

26 

ns.’. 

90S 

55 

33 

05 

167 

1381 

950 

125 

11K 

1B8 

154 

180 

£18% 

£8*» 

69 

®1, 

433 


9*; 

78 


Hi £23 Cl 1*e 4,758 3 4 

+V £57 dri 1,116 46 

-*; 30*; 91, 202 - 

*,V £13*. £10*i 575A IX 

— 945 703 2703 £2 

55 1.10 9 5 

18 


38 

-*; 43*; 

SO 

+11 IK 
-4! 1075 

1000 

. . 138 

+34 1255 
IK 

— IK 
.... 205 

+1>e £22% 


E8*. £4*. 

70 49 


30 

582 


0*2 

79 


345 22 
It 240 
67 3874 82 

125 £298 59 

725 1331 £9 

675 1401 28 

97 402.1 1 I 

820 1970 IS 

66 712 

47 493 - 

95 55.1 5 9 

4250 69 
91-3 96 
124 10.7 
448 - 

1744 54 


18 

4*2 

ME 

H; 

31 


- 16 
648 - 

4494 S.0 
£43 - 


15'; 

. _ 

M*» 

« 

_ 

. 

159 

+7 

200 

<9 

270-3 

- 

25 

-1 

341; 

25 

31X 

19 

»*; 

•*2 

32 

141; 

BOO 

e.3 

a 

+*2 

O', 

3*s 

1X1 

_ 

104 

+5 

130 

22 

5M 

_ 

21 

*31; 

21 

8 

2SL9 

- 


SO 1 ; 


84*, 35 1; 252.7 27 


60 

+ 1 

85*, 

38 

367 14 

13 

-*; 

w* 

S 

ia» - 

105 

+3 

135 

60 

131 J 10 0 

20 

+1 

24 

12 

073 - 

106*2 

-1 

116*2 

B1V 

I^UO £2 

12 

-IV 

13V 

2 

MO - 

15 

-1 

20 

O'; 

3X0 - 

64 

+1 

n 

19 

17X - 


a 

-39 224 

♦2 129 

132*2 +2*2 136*2 
81 


29 

IB 

IK 


73 .. 

2'; 

148 +5 

179 -20 



« ** TRANSPORT 

Bl — 

7.6 154 Main 

38 i£l AMocBr Ptxtx. 4NL; 

t - All Nippon Air 

4 5 1 10 BAA — .JO 

- BcrgeaeoNKr— ..... 

- BrBWi Airways -M jG 

435 3490 43 302 CapriVpeCv... . 170a 

~~ ■* £51*; 

m 


12 


113 

38 +1 


TO 

10V 

144 


73 U9 79 f n 

6*2 839 - «39 "?0 SS «" 

87 448 89 18.7 


JanftaStratS. 


a 


.ji 


M 113.7 7.7 UttxxtHm 

w - « IflscT-ScaH-. 4 

1M - - UCreusMFFf — M 

- - . - Uonttan ffi 

- - Urea *t 

- - UrenfeiHowe — iO 

- - UcLaodRiwel — D 


24 

U 


..*N 

-40 


2J - - Hum. 

29 - - Mrnan 

14 - - 

14 - - OKreSM. 

- - - OitaniSt 4N 

- - - PaMbnO — -Altai 

03 - - Fik&kMb 4tQ 

- PStanb □ 


♦7 




-1 


1® 133 114 79 US “SSSc 

540 465 1824 84 272 }?” ™ 

148 61 848 £6 12.1 ( “J«2S55 B "*JS 

5® 315 ao U 7.7 loo scotnsii tD 

GO 
3K 
18*2 
*53 
«*a 
IK 
2V 
191 
*83 
413 
87 
130 
138 


- - - PtuWnok— 

- - . JWtawm— . 

- - - p«r. 


Thai Eat) W 1571 . — 1831 1173 

World TncI Fart — 777 — 777 544 

Warrarta 299 — 299, 181 

Ms asset tame reopfed by MdVM SBOnffles UnArt 
as a goMe onty 5 h «M to London Stare SenriM 


- - fanmakton— A 

14 - - Reiyin. T 

- - - HSSra -id 

_,n 


- - - Rtarrto- 


MEDIA 

♦ w 

Note Wee - 

AbDoB Head 519 

rests IVa — 

Aristune 1 1*7 +1 

^pcCvM-- — .. n 


1993 


Md TO 


Rmgpof- . . . . 

SHtoUtfMntNI 
SfcnWgrt. - 4 « 

SWrtr(Wm) 

adwbyiAS. 
awr 


ANedRsMD □ 


3*2 
1*7 
40 
83 

+>i 13*2 


flpcCxZOOl BSBbJ -a £77*7 £57*2 M3 134 


w» — to 

ton CapEm Grt HE 5psm» W* 

408 774 24 S 99 SpOWUn 

ov U* - - smqj&FMmr □ 

103 21X 34 15-7 TatnUnm JiN 

13 994 44 

21 439 164 

6*2 344 


n *3 
73 +1 

63 

a — 
399 

203)11 — 
34*j __ 

IK 

27*; 43*2 
858 +3 

15*2 — 
184 — 
351 — 
194. — 
770 — 

SB 

405 +7 

650 

V 

Bl +3 


100 

70 

83 

11V 

400 

200 

35 

IK 

38 


250 HU !X 229 4*G 

10*i 2SJ0 24 - JWjgM 

97 104 43 129 MBSUMOpT.— 

4*2 242 - 14.4 Mn Home Loan — □ 

85 804 79 122 TVPCCxH 

IV 240 - - (kmnaOm. A 

1® 204 33 d> Pwprtini — t 

58 134 14 14.7 — uO 

310 1484 - d> PtwRnondal □ 

38 3.40 02 QuajfeUirem J. 

68 7.75 49 Mi wmawaw A 

101 4035 29 161 MrtsndT/ua ND 

310 2389 1.4 10L# S80 

SI T2J5 43 15.8 3l*a)CPf 

09 HI 5.1 119 St Jantaa Hnc#_D 

38 159 14 » S#cae Treat 

5*4 13] - - Snttft Naur 01 . WO 

155 414 24 173 QrH 

131 424 34 24.4 Smiaiian 1 

- - SfereT 


179 
233 +1 

245 +9 

15* — 
3V ..„. 

12 > 

28*; +1 

225 

88 — 
2® — 
IBS +$ 

658 

7*7 +19 
10 +*« 
73 +*j 
IS +12 
643 +11 
1*9 — 

424 

130 

309 +2 

24*j +V 
280 +7 


„ . . - ttawaangroua. ..JI 

38 22 25X £U 324 luKawlUtt. . .0 
106 73 254.1 48 ^ Wanart3.l9M ..j 


6X 


2 193 


_ Fteiwgi . 

_ form fans 2 

- GATX 5 . ._ 

GrregEltMo..... ._A 


155 2849 4.7 10.1 UndSecs. £ I . 

15 77.7 - 173 10k 2025 £124*1 +1V £1M £1®7, 8243 8.1 - CSX AS 

142 939 <1 4> i0pn1aUi5-27-. 2124 +1*« £124 £lK!*i 2484 8.1 - CrttayPacHXS _¥ 

835 2197 52 233 IDix.TsIMniDb-30 £124t, +1V £I24V P027, 24&S 80 - Uartam (H>.. .. P 

+2 MB 92 3984 £3 - fend Lease AS— ¥*■ 7S0 .. . 700 615 1907 44 289 OaMs * NV/mn. _ 

I £109*2 £102*, 809 53 - fetanfst m,ocDO .ElWVrt ....£118*; C103 83.7 S4 

114 72 1283 33 1IX lanAAssoc 8 30 .. 

37 -28 845 52 89 fea Mercront . AD IK +1 

180 125 519 45 1&9 DM 68 +1 88 37 534 

230 164 2,108 33 103 7Vpe Cr DO/OS... £118*2 +*2 £118*, £94*2 2&4 

245 134 919 39 173 Lon & Metro SI 4 *>; 14, 227 

159 96 243 73 - LreflonSea... JI 3V " 

8V 3 197 - - MEPC. |p 

12 H 098 - - MarMteaBi 4C 

31 i2 7.12 14 419 uctameyA 

226 154 2259 48 160 HdUySetS 

89 63 513 4.4 174 Hanwle Moore -..-4 

154 7349 13 189 Mertolrrt™ .... 

833 B72.1 34 239 UfcUagala 

389 1937 2.8 1&4 Motawo Ese 

425 12913 0.7 409 .JMoortWd Ests _ 

3*; 103 - - Moubww Esc 

2V 289 - - UuflitartAiJl.. 

28 993 15 75 Wtes 

236 1899 09 519 PSIT D 134rt +1*; 

...... Jfl 


49 255 Tfeglnl fentng ¥ 

+& 442 111 ni« ID fito NomwufiPttdn. ,¥ 

59 &X MB M Pew ¥ 

38 18 4 Pancondnamal ¥ 

37 10.5 P*agonn«._. .¥♦ 

a? - Hoar Pacific ¥ 

8 7 - PusCdd V ... _ 

3« 9.10 Jfi SO 5 Ponmai 36*2 -2 I® 1 ; 

125 179 39 119 famous Metals - ¥ 21 +4 21 

InsMi.. ... .¥ 

Reswua tteoaus. ¥ 

StBarfiara-^ ¥ 

Sanson E»a._ ¥ 

♦ or 1993 IM TO SMs&Sb* 8 '5 

Price - IU(p low CapOn Ur's P*E cISj»Sd£:^ ! 

460 +1 468 349 8819 23 - X 

789 -10 799 49511383 0 3 ¥ ■» 

782 +1 813 707 3972 28 TfL4 Ij!"**;-::- -/ 

£13V -. £13*4 £«V 532.7 07 - J™ an ™? r£ 

350 -3*2 *359>; 2*0 33S5 38 19 3 Wtenibn Ros #¥ 

-5 178V l«>; 544.4 57 - 

-At E55V CUV 53« I 7 264 

+2 95 77 2974 4.1 89 „ 

eg >n ; in _ Ayer ntram MS — .._¥ 

56 GwenpMS ♦ 

»,I IMaysiaMtaMS 

. _ Petting MS. 


227 

8K 

059 

787 

12V 

W 

1® 

643 

148 

<a 

138 

309 

Z**a 



140 114 53 14 7 Ntann 

m 5659 14 114 Pe«l S 

m 122 59 i6£ Powaccree. 4 

246 609 2.4 189 Premier LOM C 

17 K4 4.1 14X Prior 0 

253 300 49 10.4 PrepPannewp- 210 


+2 
a — 

7 ._. 

8 ..... 

4V 


"486 315*2 1JM 51 213 tali totflnentt ....A 

7V 3 9.72 X - KMSuan A 

I _ Jacobs (JA « 

A LooffSeasFrO 

- UanSMpCan _ .1 
_ MavneNfckAS . .. f 
_ Mersey Docks ... .C 

- NPCVarlRg — *tD 

- Natanat Express. ?Nl!I 

.. 20 12 -* Not**- C 

112 1982 4fi 22.5 --- 

30 632 5.1 - Ocean Cre NG 

88 192.7 1 8 26 8 Ot«WUBn».._jg 



23a 

248 

467 

a 

SI 

308 

£26tt 

157 

ITS 

199 

32 


IK 

Z3 

240 

515 

25 

52 

313 


♦ ,i E26JJ £30V 6039 
180 126 129 


23 263 
135 913 

3V 1348 
11 122.0 - - 

M 129 25 13 7 

TO «4 2S UI 

_ faflto-Wfnfem !Z_ 


ITS 

83*, 

48 

1*2 

a 

338 

TO 

2# 

7 

287 

9 


35 

280 

59 

245 


-3 


+1 


9*2 


48 

290 

SB 

250 


27V 


7*2 

31 


14 

79 

£0 

01 

36 

0‘; 

St 

65 

45 

7 

115 

lb 

14 

1 

9 

100 

13 

1 

2*2 

176 

4 


25 

125 

44 

160 


4 

8*; 


173 

200 

34 


160 303 

147 299 


24 737 20 


Ip lac Cwton s* * 

ltt4 Cars MulCll ft 


48V -'*2 54*; 12', 


6 15 j Enron hd K £-G 


32 

GB 

8V 


TO 

K 

8 *4 


15 

16 
3V 


6 ai* 

130 214.7 

7 &14 

2V 994 
Z>; 814 

170 


Toy* 


TO m 

100 

230 

UDO 

1 

iff — 

206 

173 

54X 

UK Safety — 

— an 

61 62 

S3 

ran 

WSP 

M 

e 

48 

41 

4 37 


20*2 773 - - SvCrefacAHKS ¥ 

81 479 49 423 M0Hd(>l— KZ 

24 31 A 39 113 Tyndal AusMB — ... 

743 564*, 3980 23 130 Opdtmi. — 

IDV *89 - - Union Oacmt~.80 

153 3019 43 4G9 HtaKbedarC-. -£3 

220 1863 29 206 

194 423 49 129 

713 2813 53 - 

£ S5 IS ,18 °™ R industrials 

12 101 

K 469 49 79 Note. 

76 233 5.7 179 AAFWe 0 


18 
339 
361 
298 

m 

140 
4,0 

8B0 308 289 

80 
IK 


50 53 

«7V 

1X0 

102 - PropenyT*! .□ 

38 — 40 

a 

163 -1 165 

83 

4106 

£5 631 RPS ff 

BO 64 

UV 

813 — 026. 

425 

rax 

30 151 fatten 

43 75 

43 

32BV +1-V *327 

109 

164X 

£3 4 9 Reflated fHZ 

20 +*; 29 

11 

183 +4 183 

82 

1026 

5X - Rovrimann — 

130 --- 136 

110 

124 142 

95 

IM 

4 8 33 7 Ssfetnl 

28 tJ +3V 28V 

11 

3B1 +8 3BT 

244 

3w407 

ZS 4> Savins.. ..._ filC 

63 *2 70 

39 

80 81 

55 

44J 

<7 - aiAodotn fO 

36 .... 3S 

16 

75 +7 75 

33 

7Z3 

- - Sot Metro JC 

07 87 

34 

44 +4 44 

12 

- 

- srafaywy A 

M 105 

39 

189 +4 109 

78 

35.9 

- SMarbanL. 1 

21 28 

12 

183 — 185 

138 

3KJ 

3i 1ZX smon Eau — fgC 

237 -1 *240 

139'; 




BVp'WPt 

136V -V ,40 

lUk 


A 2 P&OOtd 

0 A V;|KP1 

* ox 6VPC»M 131*2 

- , fawef DuNrvn MD ~ 

- SeaClWalreryS .. 

22.7 4J 143 Seawn A*5f 

731 - - feafieWff... — , _ 


E27fe £29 

£12^ 


Or 161 K; 

38 -I 48 

15 

183 

335', +2 350 

269', 

997.7 

t i8x 0«arE«i<1E. -II 

11 .._ ,2 

6 

2X3 

379 -5 384 

280 


jfi 24 T Breeratai Res f-_i 

,4V - - 22 '« 

5 

IIJ 

260 +2 204 

230 

1.440 

11 igy Hemto Gold CS 

E0V EHV 

O'; 

6533 

256 *10 255 

161 

101X 

is raj iwmtiweair — .....jfD 

41 -1 57 

31 

20U6 

140 . . 174 

134 


I 7 4.7 fefcMWSl fi 

12 13 

6 

039 

153 -1', 156 

T06*; 

1ZX 

6.1 7 9 K«marB — -40 

9 +V is*a 

« 

8X1 

320 .... 321 

244 

49EX 

56 266 MeHrYjaRe* 

9 +*, 25*; 

8V 

0X8 

69 _.. 65 

40 

23.4 

8J 10.7 MavanReslE f 

BBV +1*2 100 

a 

iao 

flfrl -/ G/B 

501 

3.714 

S3 333 5nc Ln Notes 

88V -IV MS 

3 

16X 

154 +1 156 

127 

1B2X 

4X - OmGofd — 

78V --- 7BV 

47 

- 

131', -1 133 

100 

73X 

64 - tJOvoca RssCL. 

8 6 

3*: 

050 

549 +1 558 
,480 -151 2037 
148 +T0 148 

448 

1157 
■ 17 

J81X 

I47X 

1A4 

51 2U nz AIC3 

J2 

687 +1 709 

807 

7X98 


179 4 fi 
15 14 - 
5083 34 
8439 17 
182.1 - 

11.7 - 

921.7 12 
7B&4 23 

243 - 

3489 36 
GOB - 

1.14 - 

8.71 - 

,119 69 
889 - 

437 - 

4.78 - 

29B2 % 

£81 - 


330 13.1 

44.7 09 
248.7 33 

24.7 II 


496 - 

379 - 

MS 63 
897 - 


234 

,63 


. TNT AS. - 

_ TtaeflSBitan ..A 
U 54 j TOnook. t: 


IB*, . 
I3B + 
54*, . 
733 -1 

244 


MV 

141 


7*1 109 

112 1633 


60 31'; 308.1 


IX + 


- GUIDE TO LONDON SHARE SERVICE 


538 23 SS9 Traspart Oev. -tkz 2S5 

333 2X 24 9 Vxd W4 — E3V ._ 

429 21 27 4 Watt Kivcng IKS _ 148 

843 t - 


771 04 HR a »n Cwpany cresdncatas ore tesad on mose used lor ne FT-AauaM 
« ^ 19 181 wtficcs and FT-Mfinfes Ytart lnoeev 


3S2 173 2883 ... 

298 227 3899 <S &7 Ominfl mlo-crfci* areHitnw^h pence iretess othomke saiEd. Ikye and 

£4 DV 1,73 

148 fiT'j 184.7 13 

JndtattJ *ftv me man 


. tan are tased cn taa-day md- prtcea 
7 0 inhere sock* are rtoumuaeri « cuneretsi «ner man sfetfing, 90s u 


100 


- AimwM_ 
49 16.9 Aai Br£ng_ 


-JI 


+ or 

Price 
112 - 
*75 


JJ SVrt — 


..t»o 


Angle TV. — -1C 
Avesco . , . I, . r 1 

BBBOesKn S 

BrtflWfi ■ — 

BacMASQ 

Btahann faO 

84 PCVH 

Bonwff * 

Brea Eve -N 

OB. 300x0 +i*a 

Caotaftaao -il 285 -. 

Carton CMRS -t3 ™8 

6*U)Pf TO3V 


332 357 

K -2 *1K 

13 13 

14 — 33 

338 348 

480 +2 BOB 

97 — 88*; 

138 -- 183 

340 378 

300 
2 05 

-2 818 

-1 125 


Centra! Mtf «K — »“ ia J| ^ 


ChMera RBtfiO — -- _ 

OtyolLonPR.—'S'M 88 — ™ 

OUT MM A -t £»]? — B(WV 

Danino Ktretorteyte- 


194 1479 15 16.4 Wrtterfiltt* □ 

18 803 - - YftBeMaeflhO— □ 

7 198 - - Wrtarinnie fO 

12 299 19 119 Wa*ermanP« — _ 

3*5 821 50 119 Y«icm._ *tu» 

423 4249 34 17.1 WottdW - 

93V - rondo M— D 

00 129 3.1 « 

275 984 43 30.7 

257 339 19 190 

171 14U 33 23J MOTORS 

718 1968 £7 233 IBW,Wn * 

IK m3 89 - 

14 219 Notts 

- ABIfeh G 


K +3 
SBC +1 

37 

31 

I'l — 
125 — 

99 — 


305 


44 534 7., 129 WwyPanta — 

£77 4879 13 229 ArtawSCraM ... 

251 T78.1 U 279 Ateandera 

322 5889 29 209 AflplmBTl 



38 

39 
IV 
160 
59 


4,4 229 W1IB3-94 □ 

- - rins9*-» O 

- - Ws *985-96 □ 

49 - WB 1997 JI 

- - BsynaaCO AIC 

IX 459 BHWsAS.. 


WAP^ lie m -* ra ^ JK 29 S3 818 — -641*; 

wXSrZ.TTt ^S3 ^. t»3 S73 70J> 89 23.7 177*8 -1*2 *182 

~ ~~ 20 


71 BU 

513 £227 
22 2023 
25 832 

ov US 

125 298 

38 938 £7 209 fawn A Tawa AN 

SnndnaAggre—. 

Charter Com 4MD 

MomnS 4 

Qtofeon .AMoO 

Saso — — 3 

3 Ida TO EnoChteOays JD 
tar CapEm art RE bpamatw — JO 

58 22.7 5 6 14.7 FtrnmM *40 

233 498 - - Hants (P> N 

. 95 1L1 29 129 Headway 

1» 798 - - Hewfc 

82 689 4J - Mtaylirta— X 


za 

107 

188 

129 

131 

82 

691 

TO 

37 


1993 

■ X 

<78 
3'; 

-2 seal; 

-3 231 

-2 
-a 

-i 

-I 144 
-1 
+8 


Ud TO 


+3 

TO — 


F*ca 

Reriech. W 

GW it 

Gdd GreerWes 


GompianTV A 

Greenwich Coom. 4 

HIV 

Harrington ATtnric - - 
Haynes Putt ft 

Hcrtder rteotSmc-#5 

(tanealtacn ? 

Home Counties — -.. 
todepeaKrtlE — h 
tatteumpeTach --*• 
WBaaComnn...! dJ 
JohrSBM Pibss - - 

LwraasTjrM— j; 

L£*W t£Z 

MW -* 

m*nm — 

MrwlBUeOn t 31SO 

, f ISS 

MRatereup — 

More OTfirt 5 »“ 

Hews Cap Al ... th 4Z2 

NmcrtSnecCri fC 
Novo -- — — AM 
nspreyCDtisns - - 1 
Pfaoan...._ _tN£ 

Parts 6 and — Vf 
Mn TOIP.-+-4C 
(karta 


1053 
1Bl8 

138 13? 

509 
287 
24 
231 
14 

£ — 2* 


434 1369 4 0 20.7 Uctoctrte 

147 7179 S3 143 Martnokvb iO 

124 105*; IBM 89 - MetmMItai.-HO 


BIS 
„ *295 

41 

+7 239 

15 

+1 BZV 


873 2*2-0 — — 

14 991 - - BVpcDrPl — — *21 '2 — — — . _ 

71 ^3 09 - BSGInll ftp 73*2 *78*; 62 1900 5.4 288 Mogre CrtdBloJC 

SB l&B 1.7 282 HeW*y .295 — . 296 W, «L9 3.7 15.1 7*acO Rd Pf-— 


f Boflroni— -* 
- anrtane W 


SL3 188 CaSyns —8 

- C am t t rie O 

- 2 S3 Central Motor 
£9 16.7 Chantt 




36*2 

139 

3JS 

190 

135 

S3 

488 

25 

31 

28 


+2 


dB 


*2 

140 

3» 

IK 

140 

SB3 

498 

■TO 

31*2 


2S8 

247 759 

20 399 

149 329 

4*; 898 

19 399 

re 92 M Iti cook (TO. 

343 1214 19 29-0 OnrieJH- 

15 o92 - 86 Cferet 

gg 139 5.* ' Pa OHlfW — -t 

mo 294.1 3.1 184 DawW«tVemon_Jo 

,36 BX« 59 1R£ DtanMOttm^—iJ 

wj Mt9 “ 199 BT ■ — -j ; 

395 1703 14 239 Ermpean Itow-JC 

15*2 ,39 - - FWTBCh 

26 189 


380 — 

11 +1V 
133rt +1 

33 

zm +> 2 

-I, 

av — 

129 +1 


184 120 249 49 279 Norn os AflO 

a ,9*2 94.1 2.1 129 OHM .*□ 

388 303 t£2 39 749 OrtomeMCB * 

11 41; 1E.7 - - P9C Dunlop AS. 

143 99 179 18 318 RJB WO 

TO 34 990 30 117 talH&a* 

28 18 1,9 18 ¥ S£»a 8*C 

267 156 3849 3.0 109 Stanley txla. _JO 

U 4 498 4 0 119 Star □ 

ia 


730 
70 
40 
707 
40 

228 +2 *229 

28 43 

458 -7 <474*2 

78 -2 87 

1 1*2 

208 — *221 

28 — 28 

210 — 228 

280 297 

445 +1 445 

art +S **6*2 

140 140 

329 — 346 

138 


Smffliw & 

Sotdnand All 

Wrerants.. 

5‘2PC CvPI _ 

same *c 

tow Canon Cfa P it SrewanfiiMgm 

78 259 99 5X Swttia Q 

49 109 Tops Cots .... 17M +1*; 

*9 f Town Centre f 122 -t 

M 229 Trained Pan D1 

- rrenenarwood ..id 

- union Squire- 

- -WarawEM. tZ 

- - warntortta- - .. 

- - ttaergtflile Kid 

48 Bfifl 19 7&A warn Cay 0Ui».Jj 

555 11/947 26 329 ItartUD). - i 

- WwyUaefer.- . * 

- - YUM 5 

49 184 


345 1BJ 
2V 894 
315 13,474 
139 138J 
HE 41V 819 

TO 10*; 321.1 
142 68*; 1889 

70 1739 


44 189 

29 991 

60S 737.4 
» 598 

182 1978 
10 795 

394 1980 
47 49L2 
OV £04 
187 211 


103 

78 +2 82 

20 „. 27 

73 .^.. 75 

22 . _ a 

£» -- E4&V 

» 
178 
123 
83 
15*2 
8*2 
SA 
202 
8 
GO 
76 
34 
47 


24 _.. 


77 

13*2 — 

5 

2* rb 
18W +5 

3 

80 ... 
87 .. 

24 -1 

36 +3 


78 154 

56 649 

6 192 

S3 896 

16 38X 

£32 119 

11 1342 


76 
51 158 
76 


Syrabcte reterins wdMdere! onus 
OUkU h yiekfcand P* ratios 
on Monday 


h B» retta c&fenn rUy ai a 
and Dhddend erwara are nuttUied 


rf, Nuies 

, I Anifita 4tj 

34 _ BrBWWaef AH 

- - dream A... 

4 2 A HM-V 

. - EaotSarei 

114 819 15 639 WOKrt — - JJ 

79 139 32 TOt Nonnwra JrtD 

43 92.1 4? 20X HortwnertSii ..+♦*— 

5*, 137 - - Seuern Trern ^fO 

4 997 - - Stwneni Ill 

180 1244 51 23 4 StMtuStth- — A 

168 722 SO T38 SMMMfl- . 

2*2 391 - - 1 lumas WD 

35 869 1.2 - lltm ¥Q 

33 590 Wesser HI 

12 1.72 - - YwkWPvwWiS _ ... 

25 4.75 1.7 - ronumn: .... 4«_ 


Price 

518 

893 


310 

521 

621 


1933 

Ntfl 

653 

945 

400 

375 


urn to 


_ tavtaraitoitsataatwreuitteiAaiMseparaatyiw tech Snaoi sack 

low Cacfm 6rt p.t ta*** 

Eskmated priceAtartaps redos am Based oo latai amar reporc and 
775 52.7 <3 109 accouiB and. wham mtttte. are uidaied on mbui nguea. Pita are 

195 200 3 5 14 2 ukarttM on *nar rflaribulkai huts, earrtnos jkt snare beMp comntad 

180 194 37 113 on pnoarit after rajcoon, encfiidhg exrep&ra pruHatases and imdaKd 


858 +1T 
1S2S — 

540 +8 

SS *5 
618 +7 

623 +10 *648 

JOS . 308 


170 412 <0 30 ACT where ajttatfc YMn9 are based ai nWHitctt. are ones, afilictei 

310 344 510 JJ^ in ter a dhuaxd Bx aedB ol 20 par cent aid aBow br vatue oi dactared 

533 431'; 1943 51 9J (fcWWtlon and rlgWa 

^ ™ Si EsUmaratl Mai Assei vahaa IMAvai are snown lor enre aaiit Tnam. hi 

™ i** J* pence per share, tang with tf* percattage Ascmmcs [Ota w aamfuma 

588 -54 8299 <8 9.3 |Pm -j Id Die current ttfrdoslflg tinra once. 7he HAV bans essumss Briar 

<926 <205 B54 14 109 rdutpea at par value. coirfaOes uvwenrt art vronanB eitKcei B 

<65 685.7 54 g.0 aiutttn ocoas 

45< 2947 50 103 


563 

817 


541 


506 8889 
536 771 J 
2io tan 
533 473*1 1.075 


48 6.5 
4.3 9< 

37 136 
4 9 92 


3 3 302 

as & STORE® 

52 IX 

Homs Wee 

4.2 125 Alan 3D BUT — 102 

17 4.18 14 117 Amber Coy C 70 87 

1® 119 1 6 15* Atgtt mi 328 -10 W2 

253 799 $ - Amort! £ 213*; 213*, 

379 4079 4.1 221 Asrteyjauat.. ..Z 106 — 118 

19*; 355 AI Asonsy 283 305 

128 33X 19 19X AuafnRaed. Mi IS 134 

282 7113 4X 176 BertllarJIA , ...JI 

,64 i26*i 41.7 6-7 - BenaEla 

-1 *173 122*2 288J 55 24.1 BeBaWaa MI 

“■ 8JJ 


165 

TO — 39*2 21 H3 £8 - Btarte LMsre _.$I 

13*; — IB ID 1X5 - - Body 5hoa _.JJC 

230 +4 Z7D*, 2084 2.120 4 1 21X Boots JIZ 

248 -2 281 226 1024) 68 119 Brewn A Jdrsi . JteC 

2K T27JS 11 20.1 Brawi 00 N 

205 S4S£ 30 17B Bum gD 

222 290JT A2 144 Cam 41 


106 
2BJ .. 
IS . - 
148 — 
104 +1 

250 -8 

30td +2>, 
198 -12 

474 -1 


>53 

121 

278 


SOUTH AFRICANS 

1993 MU TO ♦ a 

l bw CapEm fir's P.E Notes Price 

53 37.3 58 - AnflDAmbld . £12>j ... 


227 


+2 
233 +3*2 


» 21J, 60 21.? 'Manana 

148 *148 1021a 2B-4 3X 1BJ Tex 

135 135 106 ,13 11 - Wten 

187 — 7*7 IS 29.1 

137 92 414 


129 

349 


♦1 

+3 


!5525£.'_-~£ u& 7\q 


20*; ,4*a J* 
316 "" 

197 


- GRN- 

- Qnnttgi.. 


.flO H» 

BG *3 
200 — 


SOD 

422 


m J17 JJW 

150 3IX W 219 JmksflMnl 

its «£ si si'fc^ M 

S W V M toic ^ 


04 

182 -1 


*f«t 51 


4S 

624 

* 

263 

300 


Up Ctafc. -•+*££ »“ -r, so 610 1741 32 

SSfrJfe £ -« -I a §E -I 


27.1 3X 118 l«*i« — ISM 
6« BX8 i - Loofert ape CvPf_. 12«0 -- 
^ £857 H 2SL6 LuwWtt 

mS rS 19 1W ««* •— ° 

23 102 - IU MatafB— . — “ji 

iff «3 £6 119 TOyfiow ^*3 

»f SJ 36 

MH 174, 12 2SX MrtaWOflfl — Jg 


*38 6*a 

481 
STS 


OA - watts Bata 

1-1 111 Wtttaoun. NO 

C08 7&D 4J) 53X Warns |D 


187 +2 

G2 +3 
51 . _ 

438 

433 

61 — 
310 +*; 


303 

248 

270 

187 


1ST. 

381 

S3*; 

142 

190 

343 

153 


. .. *154 
_ 401 


142 37.2 

69 24&0 
S3 23U 
94 38J 

l» 68.7 

94 43X 
108 2545 
22 9X4 

133 3707 
416 4^20 
M>, 1009 
3T8 278.1 


H. 1 * 

94 

TO 

100 

278 

893 

613 

324 


SUKN. 

ScotKh TV -Al-i 

5tt*Tv cc 

Shtahwc* *2 

Eeunem Mo. ... Z 

Soutmeuo 5 

StertogW*— — . j® 
SMnn — . — + j i-i 

Suh) SWnt 




5JQ 431 
2Sl£ *3*7 2^ 


_ __ +7 

Thomson — TSUfl -■<* 

Trans Want) * J* - 

liHiyns — 22 


525 

21 '2 — 

25 - - 32*; rr as 16X TLSRanoe- 

jS -£ IS IS sA w HS - 

IS li ! 4 XWwfl » -* ESWa 

sS 514X ae ^1 

IBM BBS. 1.4 a* 

"J IS ^ oil a cas 

Si v “M *». 



101 37£ 05 4 BdOiH 148*, 

434 1,330 5.1 3X2 SVpCCvPT 144 

38 648 18 - WUtt_ NO 33*310 

as Toa ix - 

15 £03 — — 

66 7X7 8D 

m IS nx PACKAGING, PAPER & PRINTING 

SI 3808 13 22.1 +tr 

85 28.7 52 - me Price 

90 17J 83 - AG HoUnge flG IS +1 

1» 1JB7 5.6 - API ffO 3TO ..... 

IB 1TV 1U - - AriPVIHQOW—i $NQ 281 

27 


07 non m 116 carpetrtghr urz 

S EXT — — OnirtJi — „ — A 

B 24 4X5 - - CSninr Cart) Z 

4S7 S3 177J 20 20J Cota Mm AS ~1B 228*; +5*2 

475 36Q 90X 3* Ififl Cetartta 9W 

ss 27 26.7 - - Courtly Casuals.- IIL 1® .. 

365 285*; 1X88 4.8 17X Coons 880 +2 

IB 124 394.7 «X - (hum JfeZ 2» -3 

IBS 127 T7J* <3 - (Her] Dv Ct Pf 88 -IV 

35 17 27.1 1.9 71.1 Duma £ 376 +6 


<2 81.4 5 5 19J amowftarw 

257 9742 27 27 8 MO Fite Pro 

45 323 Wfara. 11 

OT - Oh Bataan. .... 

12 203 SAS«. ¥ 

IX - SABretn... 

si 14 9 rger oaa 

22 - Tongaa-rtrttl 

1.0 29.9 
9< 

1.1 15 5 

H ,7 ? 2 plantations 

13 224 

. T Notts 

2.4 18 9 RuMen. Pafcn OB 

16 VO Aiuto-Eaat A 

<6 305 Baton JJ 

IBS 97 280 35 185 Con* Plats 1*3... . .... 

240 195*2 2X84 3 4 173 Gouen How US _ . . .. 

1T2 7B 103 7A ItT 

181 154 303 2 3 147 Kuala Kepdno MS 

IX 05 Hone Evas. N 

35 ■ 


1993 

Wirt 

E12‘, 

CfiOfa 

107 

97 

118 

300 

975 

750 


Q 

Uiv 

MU 

Cartm 

YU 

Crt 

Fit 

£7‘; 

7306 

56 

99 

E5*. 

1.190 

57 

14 

49 

9X1 

109 

7.7 

82 

130 

16B 

34 

70 

I00J 

20 

_ 

215 

1X73 

56 

4* 

753 

2X41 

11 

140 

538 

S20X 

26 

14.0 

2<2 

242X 

45 

94 


□ hdeanra ma most aerhety nded Basis. Thu heturiaa UK soefe 
where irarsaafOTis and urtas are putarted atammiy Bnugii ta 
riteek Exchange Automated Ountattar synam (SEAOL 
• -lap SUCk* 

■ Htuftr and taws marked thus have been adfettd k> altar (or ritfiB 
taauasncasii 

T hamnsantewnasadwresumod 


rela 535(410) 
see (fcrtoiis betew 
and oomoanv im suBjactod u 



ft* 53S« 
wdterngtateSH 


updated by boast 


a Held based an 


+3 *87*, 64*2 1.171 

145 IX 216 

*4 193 148 T45L9 

— 360 285 3JJ) 


16 

181 

261 


21 209 - - Bntsmse ..^0 


29 107X1 IS 45.1 Bkgdanlnta id 154301 

29 384 IX 104 atwatar 40 473 _ 

— 308 257 405 OX ,02 7VocOrH 187*zK -5 

+2 *Z7«*, 2S4V 105J3 11 22.1 ftamore -J sab — 

_ 187 IK 308 aa BraPnlyinen fg 508 *®B 

178 108 405 2L2 Z2X 7>»Cy«H 233 S 247 

1.8 27.4 boon Hd l*Jjjr +V Ifli, 

02 35.1 Btad □ 131 ,38 

1.4 - CantadHattbaFFrC 2813 


12 - 


384 


Iff 

14*; 

145 

401 

27V 


63 408 
184 1JH1 
IS 4X7 
163 1007 3JS 
125 714 32 


OU. £157 -2% £159% £334. 4239 ZB 


taniFuri __*t 

&M 0C 

RnafaDaw. — □ 
Hred£4nnmfs__A 39 +i 

1903 ID YW French Oomeci — * 138 +7 

t*fl kw CapEm firt P/E Gokfcmttu 40 66 *2 

m m 2u 51 117 Great unbred... Aug asTs 

331 249 846 11 K 4 A JAO 2018 _. 

208 144 IJM 4X 187 HarqpOBl *¥F 31 .. 

*388 234*? 97J) 3B 158 Hughes TJ S~ 95 -1 

TO 134 71X J 108 rt Shops □ 7TW 

■bit 4*i : aaa ao ia? Kmgflcwi kz m — 

*203 Iff 1706 52 - fi*2JK 111 7000 — . £308 +1 

24a iso sox I # ifl £ Stones 21, _ . 

417 1SL4 26 102 lAerty. 580 

197 38L8 ext - 333 

56 746 1.6 - UWsDten*dB..tC 2S8 — 

w* S87.1 37 202 71jpCmn IM*; -1*2 

zm 2138 2.107 23 f KH FrinyrtrelMJpZ 140 -1 

222 83 58.1 Ifl MX MbDhl 70 


17< 168X 
l » 8HU 
77 1804 
370 S37X 
«** on 
71 104 

30 17114 
4M 4710 

a U2 

24 St A 
23 146 

3838 24« 197J 

2048 1563 4X7B 
40 ai 171 


680 

261 

U 

413 

n 

181 

2S1 

60S 

SO 

138 


7.1 

17 MG Teas 

- YIKenracr .. 
21 27) 

13 219 
2.7 104 

: MINES 

ai - 


fare 

- bgt) 

tar 

CaoEjn 

Vi 

45 

46 

35 

12X 

3? 

150 

150 

83 

31X 

42 

47 

50 

42 

331 X 

79 

39 .. 

48 

37 

4005 

60 

28 .. 

39 

74 

m 

IDS 

77 

93 

74 

3BX 

5.1 

63 - 

83 

41 

22X 

4 Cl 

6EG 

.... 600*; 

3£S 

rax 

<3 



* Ha attain ACT. Stum eeoneta lor 
z DMendytiM tec- 1993-94 

aaa- i- iaB:fiS?a 

Figures’ based on 



1063 


VUd lie 


raft *sa* 

^ttewowsedon 1992-93 

aaSS^SsaK 

tatL^e^Md on M iWdfe tad ^ a f ^ ^ 



71 

87Q 


23S 


78 

378 

481 


Bl»“ g ;; ^ 480*2 1^ « IIS ^Raa^ 

UMHPW-.— Btc S® *’ M 38 « U AnStaS- T* 

2Sr =* S " *« « ^ - ” wfiUi — #a 

Aeon kid — — 


WP -. — ~Hv-- “ - >9 

Wartime -■ J “ * 723 

WrawufB ---a 2+ "-1 2,8 

*S SJ *- T - « *■ 


3 020 


wot 

G*; TlS 

S7*I +71* »lj 

34 +*; SB*; 

39 *, 81 


S38V £30V 2jW 7 U istfi Crupper W ,* 

Dels We *«5 

DeJyn. 

Dolphin fack Jf 

Bukk jS 

Eneo-fiuasani 

1393 MW TO FaBtamim JI 

A taw CapEm On WE Ferry PWl Jte 


W 257^ 1207 ,J 138 Mata& Spnci . JC 


W Si » M SSta«Sfid V* +* fl^V 
110 ^ - JWretWu -a B -1 B 


fi EJM 


SV *48 - - Heaerae— JWD 

5 aw - - Wrox *to 

IT W - 33.1 GttaiLwn 4 

37 2ZX - - fanererim □ 

E7012XW 4., - MmwiAnntBy— WO 

26 sijb - - tad conn 


894 +5 

89 
1» 

12 

432 -fi 

3,8 

10S 


044 4.5 7.9 MrrmeaU) U 

169 18J 1.7 22.4 UonBrat A 

632 1J32 31 104 tan 3 

51 7J4 13 ,24) row Gw ^ x 


■**! 


415 


55 25J 


75 231 

495 «a 


U 234 Notes 

£0 157 GeoHRamf 

Price 

- 

nfeh 

ten 

Cx&m 6rs 

<X ,5-4 QaweDew 

SZJ 

*10 

709 

120 

its - 

10 1EJ EaftandPip 

213 

*3 

270 

54 

354 - 

5.i ¥ anftnrnEsi. ... 

631 

*42 

671 

1W 

324X 5.6 

"6 210 rifatfteid... . 

GO 


65 

« 

2X5 - 


Thta SenriM la mB*w to napKlB whOK (Duet ant irauiarty 
traded ta Die unfed Bngdnn tor a lee oi £1235 a year tar each 
eecsrity etioin, stayed m me Edttort rtta u ed M 


t£ 663 EecbKriEtwd 

270 15.7 27 392 ARM .... ¥Z 

3Z0 Ml 31 Of 20 105 Brecfen _.t 

£CL l7T*j JU 5* - Eata«Trare..._ 

IS 120 BKX ?4 M9 E3G0 

71 56 0X6 16 209 GnWfi 

27 3)3 flrewi i 


133 

1W 

a 

144 

7V 


236 
Til 

n 

117 94 2U 5.4 25.7 Orifiaeielas j; 29*a 

15V UV M.7 31 15.4 Own t (Wilson.^ x 

Ml 145 4812 1.0 - PanrktaRne t 

27i 10U 4.9 14.4 PfirtM__ ~ 

02 U£ 6.7 283 OSHtan 

27B I7L6 29 2D.0 RAcrt *Z 

74 208 U 17.7 £% P CvN 

69 10J 53 114 rajeetaop * 

K rax ft*Edw.!!! mi . .. 

101 Sfil M 192 seam HI HI*; 

0*i fi.17 - - Smith (WW A I MB 


3U 10210 
445 2902 
— 226 135 37.7 

_ 2,01; 1W l 4 W j 

*4 40 

-fi 303 


323 

WB 


133 

TO 


148 

9 


94 

43 

212 

38V 

44V 

« 

143 


-X 

-a 

►**2 

+1 

Vt 

-2 

-3 


TO 

99 

G3 

313 

41V 

81*1 

56 

14B 

115 


15 035 
107 158.7 4.1 M4 


25 146 LBSUfi t 

JO 26i Rente 

1.6 24 0 YflrfeBHk 


1 

TO'; 

GB 

12T 

tub 

001 

«3 5 Sl 

IB 

BM 


62 

*2 201 
*« 107 

*44 1880 
-I 137 
20 


024 10 D 
4X5 


Far Beat (tan) 


28 086 
200 

39 619 4 4 9V Baft®—.. ..... 

21 151 Ocstoan} 

— - Dwwnluimai .... .. 

- - OrHbndn ... 

4.0 193 EtendarunL. 

175 H arteaeiaa 

- Mod 


FT Free Annual Reports Service 

You can obtain the current annuaJ/Intenm report of 
any company annotated with A . Ring 061 643 
7161 (open 24 hours inducTOifl weekends) or fax 
5,« 4.1 061 770 3622, quoting the code FT6846. {If salting 
from outside UK. dial +44 81 643 7181 or fax +44 
isa^ 5« 770 S 82 ^ Capons be senr the next wotK- 

loo 45 ing day, subject to availability, ff faxing please 
,45 - remember to state the weekly changing FT code 

-7 lies rs im.7 i.i above and also your post code. 

FT Cityline 


O’; 

IB 

16 

47 

49 

JJ2 

25 


IBS a S3 
11 <f£X 
11 HU) 
*8 404 
120 27J 
93 1X81 


a: 

39 


«» 400 1778 18 its Sonfinatt.. 


122*, 

+9V 

133 

33 

204 

50 

872 

♦31 

ffl 

213 

73X 

8.7 

122 

t5V 

185 

)7V 

121A 

16 

54V 

+3 

98 

7 

71 X 

- 

710 

+38 

913 

388 

1X66 

42 

4S5 

-4 

604 

117 

441 J 

21 

316 

+ 11 

425 

87 

3519 

62 

651 

+38 

913 

310 

0023 

3* 

1750 

-J 

2168 


455fi 

33 


26 



FINANCIAL 


ti^TUESPAYAUGUST 17 1993 













































































1‘Uj 




Z^^CULTIMFS TUESDAY 


AUGUST J7 1993 


• FT CMneUoh Trust Pri^ 


s^a; a. 




^PSissa 



^ ter a * wiM * 

«£? - w» iissa^r — in® 


FT MANAGED FUNDS SERVICE 

FI Otyflna Hg(p Dash on ( on j 8734078 for more details. 

"** W " ’■* *£ BL 2S *» S* au pm + > me aw car m 


mi *ar nan 



IBB =* SSHRBfl = 

Sis = & BsS’K^ ®: S 3 S 8 r 

W«aSS2®ft ll «^* ,r ' 
toySr'ssil 8 

* M| W»miaiirt<mwm ~ 


J^tomtwrAsairascaPfc-CooM. 

“■ 52 — — --. rrai aro? -a, 

4466 ~ J2 JSf St fOBOLB ,1480 +00 

Kfr® ” olf raktaaar: 2*52.9 2sEl tul 

ao ■ nJi Sin.? asa.4 +j.7 

«ro ~ "f? *Jom azza.) +slb 

*' KSiHj — — TUB 3480 ML~ 


w Wf -«r Ttad 
Pm Pit* Coaa 



UfatosaneaCouK 


SIS 


Ssmsisir -S&*aav 
Si« il =1 1 


mrance (z) 

eSEfc!?" , . rofl»406 5MAurti«vDM'»4«j<ihe r i« 

pITTi**' -.[ fra I 0107] +04 1 - BanwlSeba 

>S£: ~^ — I ’???£ jig* I ?S*1 - jrawfithma tjiB ,t(Uf _ 

Ml 'lS^ S 2 2S , 1I " Eacwgi^ifB Mil 2B0i *02 

dfunfl. sa b eui *j 

irtl tfii .1 n 

StS iSa -— !«;« i25l ” PmhnrtawpMfirt tai rou *10 

— IS 4 .* **§« **5j - ftnuwBMWftM - . too* waa -15 

isoa 31? I +6? I - Pn4mMuKu. 2759 aai -in 

A flriric e p Ufa I pa g anm Ga It tomans Warws cftn nan ,V>! *10 

Tfln irTm^- — ?? *" -. Para Cananaine Uotf ,vm 2583 tOfi 

ifcn5y y a ‘ & ^ l ° n c,l,a ‘* 061 -MO 9000 telwittinM trial Fd . w 1 is? 2 *11 

MawaMtamM Mnifcan actacre unoa ft. _ . zm ' ame -o* 

aJJJWj* liani 20U .. j - CariartmwaUn^sFfl... aw? ;«j mu 

1 ST iS 9 l ,«-«l :£?JSSK», 

BK ms\ + 1 \ : BES?.— « .*77 

HjucU— I lf- a il HSSS***^ W119 MS? fl.'l 

uvnm unAnur. Co LU nw* — :<■ a 1*59 +o?i 

TOtajriRnaa.uwanE? Wi^atsaa SSg- 

„.i . , oiaftMflirams: mi rsnr +i* 


Frfentfs Provident 

“«» 1M Sili-3cdV (VlB (PI LlN 
LlWtoeS 

I - -[ ?a£ “ ».»} 

h»s MiiB 


— I 1M M*4»AM.eiWlo>IC» 


pwifx fjoi', ;® 7 ;?4 ■ I «; i 

>i(On-ncncji4 .. uia itijl mjS 

P.Ttf'C ^3Iin jiji. ;57i| „;j 

l<MS *IA 

Kte6 »W5 -I): 

(ntcuiit'et- . ... ;ioi 

ij^Lr*to :cj£ IJCjI .-0 

SS.. ‘'j'» iMBl . 


| £43 Mial .12 
i;®7 :?a; .24 


EW.Z ;i33l MU 

!Sty Investments 






8l 61.57 E 


« ^ 
«7.JO tljn 




i^n 


Jumnoantoua 






sgg 


gu eaie .aj 
7714 616 4 _ 

I2(A 117^ M)J 
»0 4D3J .1.7 

IK A 40Sa .23 
489B 5146 .is 

27BJ MU 

WB 780.7 _ 

ms 1K7 .13 

1S3J auo MU 
ZKLX 3136 Mil 
«»3 •£& M45 

4013 423.4 ^t.9 

*616 S173 Ml 7 

14U) 163.7 .1 4 

2033 ZI4J] ti.i 
3163 227B +04 

3443 2S4L8 MSB 

120 1 12&5 MLi 


= i 



cowan — - . — :<-4 i;g0 *07 

44 &>1..— VM I 310.1 Ml.? 

Papati — iaaj 10S.5 mi 4 

at 4 ftMfl KrTC 709 1 3303 +14 

- jWOJScMtn.... 104.4 j,i| ,on 

- Catfi — - 1764 1MB +01 

- Twm flnwfcm TOi£) 220 1 Ml 4 

- Far&ul. _ . „...„. JJ64 a+u .15 

- HomaikMI 22S J 237 3 .1 6 

- S wm m w wi 297j jiao -os 

- Hematkna (aunr 7?50 2SB1 .13 

. Muuaioin 184 3 164 1 M>r. 

- 174. B ^.4 

_ midi Em am Fwic . 2st 3 mo -:-i. 

_ JUnanFiaU id& 3 l?6l .IS 

- Cjwpi n i UM l»J .04 

- MMainiWBingaM. 1013 i» 7 ,ia 

- SHESiS?* 'Ml. 7 1570 _ 

_ MHlAimSCCC 1497 1S»B ...1 

. HoWaWnmdHw 

_ Moca 29B7 3145 1 .36 

- I— y — J4U KI.'J .15 

- SHMlf— _ 1738 iCkla 

onsFtaomerea _. 2ej asb .21 

Wo«il L»+« IBB 1KL2 411 

- Com. 2MB M8B Ml 7 

- >U|i4jnsKan 3633 2772 mir 

- FMEflB ... 3412 3613 .il 

* gw.MH unjr .... 2045 2096 .13 

- Spidal SauMuma 4«j 4 ?ij .aq 

- anuon Yi , ~, pT , 37 B B mT *4' 

TiwaaifaB r 1 tfna eaaaiwai ftcaieaii 


*** “ J 4 ® 0 -?!- "V~ i»o ij£i 

B . - - '■*» ' 74 t 

5^™ \'M *'i : 

I ''J (+ Urn i L03.I - ISOOl 

•11 - H4KU lACEWUMbl 

- “«W J «4.. 3512 •>»?! .25 


UfiqiEi . . .. ut . ; 4?i 9 .jr. 

jf"«4«ap - - 5J0? 1643 -;i 

C*ut, .. . 3166 m;. .16 

l+lf-ri +rr^cj.l _ 1544 -.2+ .13 

Pli'ctuun . . li+o -15J .-'s 

. . -771 iy.7 , i; 

173 i 2IU1 

+ ^ie»(KJ . . jjoi JjJ4 _ i0 

maei L4UMI . .. iaj iitj : 

^“5 - 2690 3512 

wag" . - — 1613 i7-3 .r.t 

n,D ' r ' r *' — i»5 ::0i win 

m Pm UPS Bonn 

ftmqw |.'u?8 ?I8:| .14I 

64KI41M9MI . . 122.9 ;«11 .171 

GT Unit Managera Lid 

•25 Icmai 163 s, Icmo* ECJ» U£ Dr; -710 4367 

fir Pun f 3 EJ3 Fna . I till K4l! I 

Cl rill 'AVt^ACI* P\c _ I 388 9 *1261 J 

rPniFarCKTRl - €62; S4B4 w i 

Cl Psi k'.oMTmx Fe...lb(7 5 <xa ■ ! ...,1 


Irfsii Ufa Assurance Co Pfc 

0722413*7 Vctj. 3 31 M iCMti urn M.1 IT? 072I 

CJ3tni.V^a5irS S15.C 5449 

.ig| - Ci=atCJt.ioJ M8 2 577 

.71 ! - fianmaitii ... 5CSB u» 

.1 ; - CxlufWMO . ., 256,7 270 

.24 _ JtwrCoaii«i .. ;o4b 2154, 

Jal _ rJO0tfi«W5«4 .. . ITS1 14£ 4[ MU 

.! . 0iK4lIcW. t«i4 . 136.1 144JI MU 

j- _ ifC tt Mn 4 _ . 130 ] 1360 

‘il --il*' FiMi-o 3 . ifl 3 127 7 

?:l u»as.-:i»4 . ... ijjj 140.1. 

■ilf I '* , '»MS4l ^M-r, 1707 ltn.0 M)i 

••“ m'i»HJIMLilB(3 ... U57 1615 Ml 6 

- -nib«rui0;7iiii>.._ . laRj iM.il Mir 

- UY.MUI 04 E'*,- 133JJ 

...I - UvrtC'Jna?iautir . IU1 

*4 ■ l * In .tM* v 4ms ITT S 

— 1 - in/nir-ji JSSAnese .. 2CM.4 

- 1 - Wi.tTM Klil4 . .. XlJ 

, i»j. b'D3a«Sii . 1511 

74 _ tTi« T to? K . jit 4 

J5 _ IftKIHl PlIpM-. 102.1 

;. 1 - ."Mcn-j E-iVi . 146 5 

16 - rt.«3 iaeasta^R. ui-a 

> 1 I _ -11.1*3, iijran*r6 m+i * 1 il 


UGM Assurance (z) 

0727 948111 wai HCU50. Hwviia Swam (H0J 

.1.7 - BonaaCniMnqx IS79 itSJ 

»1J - DapcAJAce 20S I 216; 

•12 - EufvMnfcz 1404 151 0 ui3 

- FuauiflOBBAa 403 4 434? .so 

- IMEaAta ..... 1J9.9 1388 -il 

+na - uocUmgnic... U7; 1753 m »6 

•BJ - ttmsoM«ci 913.7 9303 -is 

- >*lrTi Ample*! As 243 1 1553 midI 

- Pasfc Boan fee <9i 8 61? 7 .4 71 

•u-i - PieotmAee WSJ fi7.2 mi i 


„ mu . terrichjUniM Lift fnsuranee Soc. • Conti 


Vn*.r^ u JO 2 i T^.O 

vroEm ‘T*^ ■ «»« 

t3j*v *m >mi« :• . . aari 
COM4 PER 3e i U02 
'■xxirimsw 2 .. 304 2 
CSM?naaiS*i«e2. K|.b 
’Ur I’m So .4 ’ >9 r, 

tsIkmTmVnU... 13 7 
Lr? ‘■J-i Ifn Sc iM . 16i« 

1+ ■!?--, P«r >i Vi _ <CJ S 

•?T 274IT. I'm 3»1 ii . 1 IsO 1 
lOKUl^Sftii . 74QV 

n w»*7 lw r jr in . »4i 320J 

3<='AJ Fin ia i 4 ... . 421.9 333 7 

i-rjeai "fK «!».. . 1135 1165 


- Bonm frmtfi A« ITS.? Ifiir M> 1 

_ Bsmig Soon; fee. . ii>*J9 hoc 

- Iwvila nan 232.7 - 0.1 

_ Eunwonfec — . . is?? i6io .134 
_ f«w mki 4 a M» 1 i?ia -i 9 

_ lid EqMV 4cc ... 140.7 14b? »lj 

. LvaraMnooMAcc.- I7U 1375 .uv 

. uamoeaAa <71? 4400 -u 

_ HomiwxKsn to. anil 3794 .10 

. PacBc Bam Arc . was fb5J _8,i 

. nmNtt ».? ??i» .Bi 

. SpKUlIMAa .. 1197 128 0 -06 

. uKEnuiV«cr K9 7 3.-87 -Li 



1303 1 

1J7I 7 





2271.3 




72-0 

ziuj 

+1 i 

_ 



45,8 



_ 


5503 

C£1 4 






_ 


«.! 

349.5 

•01 

- 


5S2 F ??-- -- *«» 478? -6J 

nuawornirMHi ...Iswj 0214 .35 J 

tma 14*40 tor fulM (31 #75 M)8 

EWKSMfL*W .1332.1 343.1, -oil 

NorwfclilJrdon Pensions Management LW 
Sirwv ynn. IWV.-0. rJtiam can muk 


- S SS fa ^-W ■«- . i «!6 B Cl K I 4U? I 050 
jam icwiMH . iiaw >*obii .ij a one 

- J 13720 1J8 821 *41^1 QQ0. 

- h«r.o:/^ugiau 

’ Pearl Assurance (Unit Fimila) Ltd 

- LtiDiWxe PtfcnaeucnfUfff 


— I Haochester Unity Assurance 

— - 4a FounMin Sum. iWmrt Mj zfo g# 

.'' - Ea«» 1327 12171 

- FiiM itTMtd r*SB l so I J 

nkmv ... iaSB uibI 

.. - >n»]ntf— 1354 14171 

-. - FrxBia vsl Uta li+mM tmoi 

— - cauw 114.6 life 

|f - FngWiM- I'SX 163 8 1 

- Lancashire & Yorkshire Asset SocWy S3o«:^: Jli! !«j I 

Y.+rg« KOI. Uairki FU F+KTcrtun 0709-023191 ~ 


342.1 3802 +20 - iKJ 

ilu *51 " SW"*™™™ — kjj ins 

■ gwMSiamia..... SJj JtiS 

fSi SSi S? : SSifiiiii£L MT 

® H -e ; s*S(F---si?s ss 

1D04P - 1JH UUOV Ffl. . . _ Ml I $MA 

' goSffV d. MSB 0185 

J2S-* +U - OWMBlFd... JBT5 3188 

J92 *}S - MBUrwH... IMA 1980 

1*0-1 IffJ MU — Hd Ex FJ __ K7| 366.4 

199.1 209 6 -Z3 - Nunn Mi Fd- jmj 7S3 6 1 

1123 11BJ Mil - FwEmJFd. ... Ul 2577 

— 18 tS2? l ^P* W 5?§ 455 3 

d»1»M_^.. ... 367 7 3865 


™ ?S Btack Horse UtBAsniraiefi iseri 38661 

— OX Maonamim.amamm.Kani. 0634 1134001 Peric al Madlcai UgwtmMt Ihwip 

— I ZJSS UfetaAMMnTM MmwPim.ttwaBSaojW 


h£3£ ] 

SsaeaSisa s 
SSSffl 

9*a 


WPIWW* I 14454 J _J - 

iS5SS.“TEr!i!i « 

StamarthmyACoLtd 

ija Bme«iw«i4 (am* 401.7 1 _| - 



- General Amdest 

- 2 FCi«a Hiti: Ion. fOt inh UM i 

- Minace: .... irj 7 Till 8 - 1 1 

“ Li^uvrfi lil? lur -3 ■ 

- UF&SuH.- ?M1 2717 .14 

Fuwirartt; .. ] W (, 3C4F. .14 

- muiK 164 4 !73*i .10 

ucjiOtsoM- 1679 i:*7 Mil 

Finn rsir 17*3 

- btanaund ._ . .. 1730 ins jj 0 

- *™«" U? iw: -as 

- Jkup .. 7+i 1 ;«J .12 

- JO000 SCPK Cc-5 . 278 1 2926 -U 

£«™ao _ |6S4 1740 

- PaM* - 271 7 243 1 -C -i 

ConreioiBS 136,1 1411 .03 

- PenUmiu .... ai i 2C5.I .15 

- rsn !.» Equ'lt 4a: 3151 JJ: r, -7; 

Ptn h« W ta. 2235 2401 

- Pm mfl-uniAJ 4ct . 193 9 Wo 

- Pm tan on 4 k.. 2:97 730 1 .01] 

PenPrwMc. 197 8 sa.'e 

Psiriciu 200 1 2ia6| -ij 


45B81 48208 -081 
71897 78471 MU1 
B81J8 808.19 +057 
48980 40483 *155 


IK nm ton 5oe—8 

JSBihUt Trmta 
Oman, mm, 

TSSMurtcan 

raB^sS 

Do from* 

TSfl lxMIlCOnw... B 



OsHttin 

raBfcaoBn—^a 

DOMXUP 


DoiicmHI 
nOMklCM 

Ho Aon mi I 


23UD23DflM Mu 

«L3? «Sal 

10109 IDS. 48 lisa 

1DU81BUH M ttS 

'OflWioaato usn] 
mz^nawB »U5 
314J53IIUW M8M 
bos^ Srw tubI 
fel-00 73M 
278592798010 

^5« SIS «M4 

WB8 39BJ3S C379 
5178? 61752 55081 
W781 877 JIT J20Hf 
139.79 344.73 11397 
15141 18083 «6B? 

1W81 10X87 nan 

IlCTil 129186 13784 1 

JMB3B0.1210 8390 

e3Q3 8452K OSLOO 
BD47 8152 05451 
6BJ6 6778 7iM 
M SB 89.79 8999 
77.42 7TL38 8383 
«i2S eij» ram 
7070 71.19 7573 
■SIS? 8282 5682 
[areajH 7tun ?4jo 


panto UaBMwagwiUd 

S5ffiBB^23SssaaB!a: 

INSURANCES 


CM Ear Grtl W __ _ 1 1 14 BS 
MB*wacb Bcvy_ | ausB 



- 1715 109.0 .01 

- Jm-Pmoo fiiegw — 178B ib&j 

- KS"?-- — U7 3 2488 .1 7 

_ MMLJSfcM 1561 154 4 .11 

_ ?«- — -■ 1734 182.0 Mil 

_ CmcU Sooam+a l»i 130 7 -ob 

- SBTgB St -.- ise.i Too? -ie 

Mtft WM. I7SS <84.9 .i-i 

JML 1218 1315 

216 7 228 2 -1 J 



— I., to M 
M| +m W WtoM. 

® ■ aZ SSESIS* 1 — 


27280 396821 +0051 


72087 75880 1 -050 1 


205.79 21883 ML23 
17280 102.11 MUK3 
70984 10334 . 000 


fSfPWlto — — 17283 181.40 1 M>05 

IKBuKlPoiFO— _ 10830 176.77 -OJB 


“ Wain Afiarcjn [361 I 38b? ,in 

- Kfi« - — 155? mi »i; 

- auoiEaaoaw U?&q 4485 .15 

- CW+BM4H.- _ll27J 134J I -0 6 

Colonial mutual Gnxn 

- Quran MHlOna. Kan ME4 1YV 0534 

- OKputtomaai 

IW- — ~ 21551 

- Pynmatar 29884 

- Cm 13058 206.M 

ISSr^+ 49958 ES5S 

- F04OW4 M4I 35838 375 14 

_ raaooo— - — ana* laioi ..1 

_ Mt 29430 JI042 


'3272-S0566 PwiAmniiWiiic’.'"! 1776 11W8 -0 7 

Fe+ q.f-w . aji _ 2mj 2 -He .34 

.01 - FsnittitoCo-.AS-. 125 B 34? e -4* 

Pmtorr^MnAic 105.3 leu 9 -1 ;. 

.17 - PeraPacji* . .... 2650 2!BJ .1! 

• II - Ptn tranrastes M* _ ri4i 1520 -U 

Mil - Pm asm Sor Ao: 1620 1704 . . 

-OB - Pen UBr iy.b-PM te 1.90 iniR -02 

• 18 - Pin W-Caorc Tnckci 1758 1 5*5 -j ‘ I 

*!'* - General Portfolio Life trace Pie 

-I J - Oenwa PorlcOo mcuso. Kalin. Es*j 077; I 
*?£ ■ 18* Finite 

— 1 ; I PaooioFjtex . .. |629i i7?:I -25I 


'i’l - 'iralmu - -. 270 02 28128 __ I 

•■■•I - dliOMO pp«t*7 . ...j I*j OB 19703 

UfMtuaXi ... 1L622 121821 _ I 

iprfiai _ . _ _ _ 1 1 78 95 ltfL56 1 I 

O4W02S0.?: S-iejpuJaw . _ ...ItuwJ ~ I 

I;.! - Lteirentioo Lite pfo 

.1 4 - tomMoa Q kickW 614 7ic 0iC2' 

-U - Lite Fuad 

.10 - Ufuc+g€ci3<.-c . 510 3 53+2 -14 

“0 ■ ■ P~? j e~ ; S+ a J *73 . 425 J 44? 7 -0 7 

- - Sww5b!««.. 3904 4110 -0.7 

M10 - . 6132 *560 .1J8 

-as - -iiMnys«3»i: . jus is:., .27 

-J? - »A= - 3W.4 JOO : Mil 

-JJ - mriuuniSfiSAc:.. J62.J MC5 -zj 

-:+ - 1> E*UT,4ii 4?4 0 447.0 .10 

-C-; - .. _ 2414 ISA? .38 

-0 3 - IB*, li* Cnfcr . .. igi tji j Ml, 

-IJ - iii _ . 7081 219.1 .04 

- r*w;*»+j|Ai= .. .. 3111 3T75 .IJ 

.2 0| - C.T«nS*) JiSi ... 521 J 054 0 .15 

1419 149* Ml 5 

.91 - Fa* fcx: ... .1 TZJ 141 3 MW 

- PasionFoai 

-'J - rjr-Mzs neiiti+ea 0= 190 9 2010 mi? 

Ml 7 - X-&II -X . . Kiii 214 2 -02 

+3.5 - Pm- liiT-Sej* 4« . . 252 1 255 4 -16 

•4, - r.-r ifCcj lj.il *«. . 19*0 205 I Ml 4 

-10 - +« Mmi-rinaacc .. 2203 2319 


. PtnlOM.BniA .16^0 714 6 I -is 


-oe I - «|~l+ 3 882 4058 

Futicw»» _ ISfcO 2580 

1935 2039 

0634890006 "“"4SOM1 . . 2015 2132 


-i!, - Pern iji taury *n: . 4013 409 J I .£? 

—36 [ - F*-niT*m«Wesi «ci. 4.398 5158 .34 

. .1 - HBTOTisn Pens «« . . 25(98 71131 .03 

-02 1 - Pvsaan ttm Sec ... 45*0 4775 -?a 

-Oil - UEFtctS 2S3 9 nil -02 

tannmy knovw Ufi tearaca Co La 

ar*56^2S2 cfS,S*? ..JSiiM W5 0l .13 

■me I Jit iiBil .1.1 

-as - tontn+im.. 3952 409?] -2« 

-2.6 - 5407*613031 . 2766 291 f Mil 1 

-2j»I - — I 1?L'7 1271 | -52 1 


S*1Plia 2068 2178 -12 

Swrwai . 1772 1-15 7 -OF 

‘ ft ’C*'** - - 2012 22TU -0 1 

- KWWO ._ 297 0 312? -2 

- M Uotugna 2iJ8 fBDS M1B 

' FnMmsWI . ... 1926 ?028 M)4 

- Fmt*iM_ 2154 226 J -0 1 

“ flar'd 208,5 2196 mi? 

HJ9 HMCClUd. 1620 1712 -0 4 


*88 - 

+48 - Br 

.rs "50 


Britamia Ufo Anmnca 

50 BbowbI EMM. Bonn* 02 8HR 


rrajs 187.75 ML70 
177.18 18051 ML3Q 
13887 14829 -1.11 1 


E5 WB| - I €55 14 8B4J7 

UB LHCf 120800 2155b 


- Partwaaece Pki* 

_ moPnriflerian. 

- LKOnpraebim 

1613 

1470 

1812 

1563 

: S&r-n 

144.0 

1740 


142lB 



- Ftradlntrara. .. ._ 



i® i 


.02 Ml 041-248 2000 jgta jgj.-~---. fi 5S 5^ 

I tonCu- Kim iaaio 

M) > - KateOMbw 1 770 47 81103 

•0.7 1 - IMimbaM 

“ NW 182J2 F.H67 

-0.4 I - Dn»M— I I7PSB 1792581 


1K2 1758 MU 

1954 2087 +0.7 

>44.9 1KU MU 

1748 154.1 .18 

170.7 1000 *12 

1428 1508 - 

165.7 I64J -On 

1808 100.7 MU 

ISOI 1988 —i 


MA Iran. AOU+canto Mod. Crombn 081-888 43&S 
TU.MH sianu 3158 XHL4lMLalz84 «*ey Lite AaauMce Co Ltd 

2^ a taaiftT“ u y]a f « 
saesfci i5 !!Ht ns :aiil sfesgEJa; 

nragaTOa Acc.S ra« 174.13 MBzi *M8b87 raiccSteZ SSS 

□atm aatancfd tao _ 0 isiifi issLio i mo? *.itirti7 Pim ^ 4 Mm 

w»tote..._5 11513 irafi o£ SSi'a.V— -U 2028 


9012 31 

W8 ’ 

7443 
4108 

as m\ =i 
Wi !WI *^1 


- Brftaanb Ule Ltd 

- nsotmisnoL 

- *— to** 

— — aSortoiMc 

- MMteanPBBtoe 

- BmoMoPmUcs 

- W u a 8u noiPan8cc 
" Maori Pm Duo 

Canada Ufa Group 
He> a flam Brahms. 


ComUnod Ufo Assumes Co 

IS WParitod WW. Hngm ugoc names 
SaravKTi 2P4. Dfii-5 

UnmoAmCan Jiwj im?| -ts 

UanaBM Fond RS 2354 247.7 .32 

MBBMPrafdAm. 25E 4 265.6 1 -4 0 

Manaoea tom Fatted .1338.7 35851 -5J 

C nmme rcM Union Gronn 


PwBgn & Catena iM7 1S7 I -o 9 

- SmjniAry. ...... 1462 1540 MU 

— - ratoapnaaotona: . 1278 i»7 M»b 

- MuB-Sdcn Sena 1 ._ IU1 214 6 -0 7 

- Btetne — . nil 1244 -09 

— - Oral FoMbllffOa..-. 126.4 1332 -or 

- Uainc tec raiun- 1020 J Uto a -oi 502 

• - - Ua> lac Ace 150800- _ 1021 7 ICCl 7 MU I 5 23 

— ~ PmimFiaM 

_ FmlKEWiTf ... . 524 9 5527 .15 

— PenFs Casein 3310 7485 -14 

I Fw. Exorwin- 233 9 2J6J .2M 

— -I f m Monti Amedcao 2,34 756 ] -oj 

-- 1 _ PtnCatoa. 2780 2928 -28 

PmSWl.ne — 2412 258.1 Ml? 

ton ProprT .. 275 3 2309 M15 

mi mi PmFtera^o 4046 <26.0 -2.1 

isT - 3*83 3682 -1.7 


- tons Mm 5cr iteE... <4735 514 7| -ib| 

P+-n Uii i ta 1 473.5 <9841 -15 1 

UranMy naM 18* RBQ 

- ihcFhici 

- 2€1 5 2753 MJ7 

- bJl-€cg*Ac=- . . . 2205 2321 -14 

- Pcenta: ._ — ana 21 le mu 

- +*0ni«:3 0ic 370 7 3902 Mia 

- WmevrjMAa: , w? mg -0.1 

- inuSiiiv** . _.. 1719 I85a .it 

- I.*jiiiiaaic 1058 174 5 -0 3 

- tenurt? Tnam utc 
‘ Ufa Fme> 

. ei*-,5o30a Jf-95 1 73171 -11 

_ 0*J traragtJ ter .. ..[4792 504 i I -zel 

SK Ptmknhnss 

7 ii i*n--F,-,«-. . . *an> 1611I 


- Mamiflfa Gmo 

- 3 Oa>gg~S Bn. Bcwnao* EteuiwcOfM IKIOi 

- LLrawlto 111... 667 8 702.9 

- Umoaotorj iaai ms mi; 

- Piapcn? 5W102 4707 5018 

P«oBan>Sif3 M8 94 5 

„„ EquOyriMS: ..8218 630 

S?1 End? Sa 3 1378 ii<7 +0G 

0|a 0*6 Car 152 HB3 640 3 

- aonglal 1478 155.0 -0 9 

- DepasdSH r*2 3159 3330, 

_ Dtvwial 1J68 1328 -0 1 

_ Wan a n a Sari 3492 37.1 5 

. kamaBOUl Sf+ 1 £ 2 . S57* 566 9 

. inwnooaj 5 b 3 125 1 1317 .12 

- PmaUM FWd Plfcd 

- ItalJHIM _ 42, 

do teas* - ... _ 637.1 

- Pncwiymo 3292 

- Oatecunv 522 2 

- bgdhmi .... 4995 

- Da team 7722 

- CK-E^aObin. 3375 

- Do team 5543 _ 

Ousianltafl W. 2216 

_ to tecum. 361 J 

banmo iHO mo. 5157 

. Da lew 5404 

- boo, LF. U11IKL 2009 

_ toAcam — 3 H-2 

. ItensoMIM*? 189.1 1990 

, PramtjSarr 1504 i«,7 

. PwntvSa? 174.1 1033 

_ cJfEOoedtoT 1800 >895 

_ CnnraUSa: 172J 1*14 _ 

kntor? 1B7S 1975 

ma-UnUd Ste 2 190 A 200.6 

• Merchant Investors Assurance Co Ltd 

~ 5iBamwaioeMiH0iM. Lm+na Kean. Bicmi B01 7W, 
to MOMS «*tte! Ova *art 19+8 
to jo cm tina ntroctcai to cui soucd- 

- MXIODHFO 68J 718 MI2 

ao mwaim i ski mis • 1 - 

- NUMB EWM? 205 9 2197 Ml 9 

- Proper!! .. J98 1 4198 

UP Fo 454 8 47B5 M) 5 

UKEDUI?..- 3202 3370 M> 3 

to urpsca mh chu* m oat aea® ax n an 
worn man ■ 6* cfwrm o 2Spton o»uo im 
Uante a a ora ms n a?. 


2 ™ t fTtl ' 7 Ia * 67304704m 

- Jw,ta lOrai 1' 2?bi 2M8 to I I 

- tonin+u-j 11292 11870 ^18 

- UjrjgcfliGrottj....^. 7T58 9313 .2 j 

- fic$c rn-ce. IWTT)...- 1311 t^s Q 

- toMtisD ^5 0 MSI MU 

tertmiumr. Uxnojrc. . IJ1I ’SI 
“my***- - J3B5 2510 Mi5 

Ljitox. U4n*iro .. .. . u92 :J4 5 -ni 

.-M2 9»i srfflRafti.1.-. \?tl m :li : 

' : '42B \Zi . 19 : 

• i - UPBO F«10 l«it. . 153 4 161 5 -31 

— ' " Poflteoiww RtriUteMfWoiia 

I FW uanAnie li . _ MQ 7 927] Mi? 

- ftMHMltortrj 1986 3144 .1* 

= agsa&gi:. S?i tM 3i ■ 

PwtujFuiCej-i.,-- ltOUf nj.r *0.1 

[0l . Tieo 122 r mflj 

- Premium Lite Assmance Co Ltd 

- 37-39. PrarymMii Row n urate KaBi 0444 458721 

cnwiofl iMO icao -10 

* augberiDrefa .. uJDco iOS9d 

- BtWKrt JJCO 354 0 ,|fl 

EiaopQOP .. 7721' 297 0 .30 

_ 6IMJJD9W ._ .. 2438 2580 -10 

CET.T>oe FA18D 160 0 169 0 

_ 'toran . . 151,0 Ib50 -10 

- 64* 2234' 2350 

OrtM 44 0 ,70 

_ i»:aiit On, - . .... *3 0 528 

Imrnn-Jjnai Equity . 20 1 Q 7750 .10 

ft».. 3010 3170 -30 

LOHuiO 308 120 -10 

~ Uaicjao uo 690 

P ro tei t, - 2310 107 0 

. 'Vtqj.V . 1590 279, , .10 


'56 0 16501 -ID 
22M' 23501 .. 

44 0 ,701 

<30 528 


- Mercury Ufo Assurance Co Ltd 54U01 F/r.1 ioo Ir 

- 33 lino n'lUttoi SI. Unwa EC48 3*5 OTi-^oieoo >„ mooi .. ., 

torMoU) BIO 87 J Ml 4(> - U&Kflte— -- 

mounaoml- .. bo 1 ?ij muc - PrppMTy — 

'* Eauter . . 733 +7.1 -ojo - 6^''3 toa+’J’ 

- Bniryi Bta Chip—. 80 0 Ml Ml <0 - HM>emmn Anm+i 

- UKkEOte mo 920 -a 50 - tob'wwn *i» 0 

- uflaSor’cca"!!”-, So lo* low I ProJrflc Lite & 

- tewican 80b 84 8 .020 - Smimngac rai 

- Jaw***... _ 520 SS7 Mire - KHUSMFv 

- toouc Basal 99'i 105 T -0 60 - uh, tort 

: ’ si ii ™ 1 8SSKW 

SBiat*- 2S Si ** : SBS- 

: Sa*™.- pa : S is?.* 

I gajKyPnM»oo.Z:: £iS7M SSTi - UmSSJJ’.'.’ 

- C*ti SOJ372 *40435 - luxmXwRaD 

- Guaimiiu — — S2JK78 *031? - FaiEaa 

- Midland Ute Limited 

- ima Km, C hibmicW HO. S amonslon 01(0229920 Ammrlnxm 

- MMflbmuFO— . — 1 762 BO J I -95 1 - Common 6 50 


‘riaEii*-, ... . '>908 1643 +45 ; 

to.1! U4nt0ta 8794 925 7 +18 

tom om-tmi* 0314 t»J 6 +3 9 

to-re (Wiil. ._ . 5390 567, 

tons P+rswif . . . 5 j2 4 5CD4 -0.1 

S+.Kita.l SS~ 2*9.7 -12, 


Commercfnl Ontan Graun 
041-3482081 SI HUee”*, 1 urefintien, LaKEni EC3 
iMUOl - Var Am Aug 20 1 8703 


ton FraraidiQicai 2575 250.1 MIS 

Pan tofomui VA B 2730 MU 

Pen FOeiar 244 a 287 9 +11 

Pm M U. AdBdw 185J 1954 -o l 

Pw F»*qn s Cornua . ire 7 IBS 3 -ob 

Pot S irws/i may iwg 173.3 .07 


Ori-2UTSOO ton CS Feoiwriri Sra 2 1 133 J I4T0 -05 






5fi-a4flW» mmjBSm. 





I Co*— . 

ItannunKI— _8l 

M Storebrand Iw 

AOUIlSRtetfVlIU.M 


. 255.7 270.3 _ 

1608 1008 MUD 

§0 21M MlS 

*SM *828 +I8D 

881 8 STM 

2028 2U9 MU 

82SL4 8828 +1.60 

3*18 3808 +1JD 

anrj 2108 +080 
4878 B2U +4L7D 

«a ssjte 
Wd s?3 ^ 

17357 1818 MUD 

Jfif ISS w 
5 SS ; ,^Sral 


M- — — 8797 7728 

_____ 15818 186*8 +98D 

SW3 5jj *t8D 

13180 13878 +48 

8818 7188 — 

— 4348 45/ .5 +20 

— 2334 2*57 +18 

— 4890 *m MMH 

: 4888 4838 +780 

— 2210 53X8 +220 

— 1808 1999 +18 

— . — ^4 187.1 1970 MUD 



3(48 +192 
3570 *110 
2488 +08 

3490 .18 

129.7 +106 
1002 +124 
1778 _ 


^38 loas^mj 

IH+o - Pus uni Pion» f 175.1 18441 +0.1 1 

-UJO . nOMMmMJM 

+0+0 . MngM 380 1 *002 .2 3 

Rasarw MnooM 1578 1893 +0B 

teteiungri 1613 171 6 +r 

0707 601122 IKEqtOQ) <518 475.7 +2 4 

“ WEqd n 2338 MJ +28 

---I Pppary 1078 2DB I +00 

*198 - nuainmn 7«LT 2&S0 .10 

+09 - moaueiail 1728 181.1 .1 

+101 - tt60____ 1998 2070 

marinas ra 264 7 27B7 +19 


. . Mritemi. .. JDBJ 3258 

- Papany +— .... . 1998 : 289.4 

z e»*F*W» WL- 2*00 2629 

_ jMB-anhri___ 1828 192J 

_ Es*y 3397 3540 

_ Lririn rinygil — - 1438 1518 

_ pm — . 2097 2208 

_ Eranpan Mtnapeo na 3468 

_ Mmn w airi 304 M, 

I Cmran Assurance Lid M 

_ 1 ttyraifc w»?. WielBy HAS BB 

- adSHriMUccraaraaOm 


banrinasrs 2647 778 7 +10 

- UFTMabVWa 1850 105.1 +08 

- urrix&Gomni 100 i7sj .1 

_ lUTWMMdaBVNin.. 135 1 1<20 +1.4 

- urt Smite Cm 89? 328 +03 

- in TO Arnold F0 IBM 203.1 +47 

_ IHBimW. 1968 3*J -2.7 

_ IVTFsfraaOmM 1083 2133 +18 

OTGMMBdra— 1722 181 J +1.1 

Piten S raHm - touikim 

_ Manama 5790 £094 *a 

_ IVtww UaraoM 1914 1610 +11 

- totem Bbnvrd 1770 isi.l +u 

_ IKEgwtv 754.0 7OT7 .5.1 

jnO£<a0y. 380M 4006 MU 

- E3*5 7462 2BR2 +08 

ton™ 299J 11*0 .15 

JWriUaom 1892 1482 +1.1 

- Sacra* Grate 2*12 2560 +0.1 

- jrajluei* Tn _ — _ 3198 3349 .25 

- BaMrq Sacttty Fd 1561 IBM Mil 

- Consolidated Ufa Assurance Co Ltd 

- team* Rd,R*smooa. tena? T« 190 , 081-940 9J«J 


Prai MuR>-5«>n l . _ ] 2709 x*? I -I t 

Pot Bsima 1 1207 127? I -| + 

Pan QoBri tori ini .11395 142.71 -04 

Aasicuraziani GBOAU SnA 

1 17 Ftramn» a. London EC3M 5JY 071-4 
rtuoni CanradUUin- 194 4 504 7 -40 

Htenm GanaraB Paty_ I49S 1574 -flj 

Kamann CranMn 126.0 2398 +60 

hotjto Eauey bic uaj 157.1 .19 

limwoa BiTO«n 1BB0 1798 +28 

HmBrai JonDFoEaB 1870 1970 +90' 

Hamlaae I® AirraKwi . 2156 2278 +12 

idaamScanfnaton. 2020 2158 +80 

Iwromn SraaliteCos 1509 T57J *1 4 

CcnvrilmrlltenaoN. 5856 1165 +98 

Ganemli M KgOParn . 2710 2B6 3 -as 

Ganow Casn 1898 1698 Mljl 


•20 - Legal & General 

33 ; IkO Anunaca 

1 - 2 ueauit uk. Hour. Busia arr. 

-1.7 - ton#, Opm team IBM 1B8B -o& 

+08 - Oag 50CLU tecum. . 1757 1B82 

ML8 - Ca^iAcom 2?6 0 290b ML1 

+ 1 1 _ ErarayAouii. 10212 1077 I +4 

-01 - EramKintecisn IB3.9 204? -10 

-OB - toUMam tecum 3393 157 4 .3? 

-or - toeaterun. — _ . 58 £j1 827.4 +11 

+05 - btoi-baibad Uun. 194 6 2048 .1 + 

-il - irjaintettna tenon .. 5509 5788 *30. 

+ 1+ - terns dot terum 759 S 758 5 -30 1 

-0 4 . uni Anrancan Aeon 2456 25B0 -6B 

PneenyAicran 3119 328 1 +91 

77 Mlb Opra Acxuro — 1814 159 4 +0.7 

071-4880713 U*it PtaaloBi 

-40 _ Unomm. Sura? IiTJO BTb 07T 

-flj - Ea. aUg. Soc Lnw. .. 1711 IBO0 +0.1 

+6 0 - Do Arum 231 4 2430 MLt 

+ 10 - Eramia Cam rut 3099 3198 +0 1 

♦TO - Dn-Accum. 6186 5450 +OJ 

,80 - £ritt*8Enw (iHl_ — 1059 r 11198 +94 

+T- . Oo Aram. IBOaa '9030 +11 

^0 _ bamaBmiPO mas i960 .2 

If, - to Acorn 247.7 2608 .25 


- touucan . ?83fl 25BD -10 

_ KuUCmcV* FO . — 2590 2710 -10 

- eatu>-.n 2910 2580 .10 

- Gurioian - 3'iO DO a -20 

- (#mxi .. 1550 164 0 

- 08 ._ — 2150 227 0 

- CBM 44 0 470 

- kannjuxnf Gout -■ 223 0 2460 .10 

- Jam. _ irs.0 lei 0 +20 

- Fftmora.- -. ... 760 BOO 

- PinoN. .. 225 ‘3 2370 

- UHEMV 364 0 384 0 -10 

- Pretesskmal Lite Assurance Co Ltd M 

- C+onoi, nx. Pmi Tan. Saottunom 0/03 1 

Bznuvamsai - '520 

hnaitWtteo- ... 147 j 

a* Senna Clroga -- 1500 

■J03B1 0-fitol UWriM 1622 

Curtmoie r.'-micOT . . 1 so 7 

_ iciioi KWooie . . i58? 

ProiteiKaue iwiagus . 1 5? 4 

_ bngnn tteiter . .. 122.0 

FlKEiniama. - 1MM 

_ Wtenownw Bouoy _ . 192. 1 

_ Poore bun . .. i39j 

Ul.Eurar, 1MJ 

U5Em*v -- '69 ' 

tajruoe'tfl anaei . _. 110? 

inumcnriJl Ino . lib 3 

. . 127L 

50CE1 Exa tea Inin 1752 


870 -0 4t' 

718 +OJO 
77.1 .000 
051 M) ,0 
ft?0 Ml HO 

Ml -a 30 
588 +0 30 
84 B +020 
557 +0 re 

105 I -060 

719 Ml to 

8 ii 

eas ' 
87 7 +0 70 


Cantij (WM j |*J | _ I 

HOT remacn Annis Fi- - 1251 in.' 

Rriranara Am Cam . . 1 12* 6 1211 1 .1 

ProJrflc Life & Pensions Lid 
smnmgac FnratJ. Cumra uA9 4 ijB >j 539 73 
toutca fun, m B+una da.? Umgaa toe 


_ £<antM Far C4MT1 lmi_. 3365 3470 -32 

_ Do Ararat-. 433.7 4860 +421 

_ 8uns1 Ftad re 5532 582M ^.1 

Da Atom.,- 944 0 M3 7 .7 


ymmmmm a m nH HOT. If- 1 Mill r - - UAKUlii. +- ..... P44U Mr J / +r 

LBmrua me Bd AujM^ffiSS^l^JOl .20 1 «03 fe Mam^ ^!L‘. 2272 7392 I|j 

Growth* Sec. Ufe Asses. Soc. Ud ■ Jisl w? Ili 

■a Grm Rtf. raywanu Hot W. 5usw> W444TM07 tonSZoTto.'” 7620 8039 


wramas Net. W. Susm 044440*37 £«n*Jl MteT»«.'irT 7620 8039 +48 

( 30094 - 00 Ararat. 13017 13703 +78 

are* — - bran n. aim? mn._ isis 2011 +07 

tec <35 76 44803 .. - Da Aram... 3104 3470 -08 


Growth A Sec. Life Asses. See. Ud 

■*■ Oram Rtf. na*wan» Hot w. Susbi aiu 

BcAM Ftara 1 3009< I „ 

UOriikira 1 «68 _ 

LaMaori Sea Ajc <35 78 4^03 .. 

aassuoraFa 1 252479 1 ._ 

Guardian Royal Exchange 

Royal Excranga EC3 071-2 

Goraikia laaraama 

PrwatlV Bond £»8 £77? 

Catron nm-Pta L£-<m 1,95 I57J +0.1 

gSSSS!r: Hi m n 

QwcOTjaraiy — ans 2112 +aa 


toj - UMsoudntedUiB Assurance Co Ud aoeri&MNT:_7. m 

+«,i - "mm na Rstowad. sum? nm iso m-owvm FmmMitoiro-!". 11 

1 : feHiEEHl m\ SI : PS^L ii 




toUMCMMMiM«Brlfc» uScriBk 

)UmlaytJdH1WMngartLtd(tflOQF nSP 

13 Ctona* 5 q. Bamraai towas ssi gw»* 

Au airaton Graa — e 1B88 isjh sum + 02* as 

Padfcltarii 8 3512 36.12 3708 MU9 08 

CmBriKOBWa « 3540 3021 as -08 - 

OMriBrad 4 DUMB D0S7* 18077 +UD 705 

M)Bon 0 2556 2&J8 27.1B MJ35 18 ACUeU Uh iBOtKI Ud 

Wltitttngdaia Unit 1st Manit Ltd (GBXQf 
; rtonorllrat Lanoon H2vaflr 07 -8000482 

MW 2>* 1008 1088 1BS.1 +138B00 SsSSSkBiMc- 

SWTOGqb 1 Vi 1118 1119 lies roafru o SnlSSGitoSm 

IUQOKMlBoaO.1^ BX7M8 071B8 07*0 0MWOOO 

GkMomo 4 54.75 5425 5807 +*83 725 

OX CraW —4 72J8 7288 7528 tlOltajM 

OOtoBWri- 0 GLIB 53.16 53.16 +481 BUM 

MtaataWi UnttTnstlimMn Ud OTOBH 
2 WlM Oak Soto*. Bariri? BR87AG d81-2*40M 


041 3BB000 wS^aS: 
311-71 1*2 - M an an aO— 


1118 MU 
107.7 1134 — 

■720 1023 — 

ni0 mu 

111.1 +00 

1162 -0.1 

0800 1838 MU 


2 WW Oak Stfimv, Bafriar 088740 081-2* +060 

SncfcmanaM Fo - — 5 1 7123 71.44 7»Ml«B8lllJ7 

OTHER UK UNIT TRUSTS 


“ «E *- JJ- SSJSSSU- 

**“ tonUBTOBr 


+1318 
+I8S 
+108 
MM3 
+7-38 

■■■■■ +'06 

*608 342851 +100 
220.08 23183] +102 
108-04 208081+001 


- Bgog.— 5850 8300 +200 

- irawoni 5790 *02 +100 

tenalSran 1190 1280 +0.70 

« — s»* 2500 _ 

w riurao+tf 2 — 1BB.1 3005 «*( 0 

- M rai aa ao . 449 0 4780 +1.80 

- Manuetf4 2180 ZSU MUO 

- Dapoft — 2800 2660 _ 

+ a d- T - — 3010 3160 +110 

- MMrtan 0620 6810 MM 

- MmrioaMUoM) ^-2 2743 +1,00 

- Ox**— 16SJ 207J -08 


438.1 4*10 +4.10 

1*6.7 1783 MU 

1*8.4 158.1 +1 JO 

2303 2437 *110 

BB0O 7280 _ 

1010 171 JB +1.10 


iMiMimrana Cra “ n Rnandal Ha 
081-1028878 Cn+rai Hsa. vaudafl QJ21 
Ufa took 


1JK 

vM ®il 

141 i 


- 1 3KS^ 


07*4473333 jSS?^L‘ZZ!I 
♦00* - Hartoira Propen?. 


- EotfSt 10228 10620 +520 

- Htohooa* 796.7 8420 *1.70 

- CapU Gmmi H1J 1392 MUO 

- Prapral? — — 4330 *W2 

Z S*®** 3 *1M 2320 +100 

; toegM 7470 781.1 +280 

I Mnd4 246.1 a«M +1.00 

I Sa-® 5080 5370 _ 

_ 0* 5116 54SJ +390 

_ Amman... 1222J 12«, -72 

z Wanraara Ucraa? <58.1 waf> +230 

- htoL 2350 2*9.1 -a? 

_ tow 5410 5720 +690 

. amri.. . 184.7 186* -0.7 

_ Euronev ... 1667 1784 +100 


- bOTLAcc._ *91.1 5|88 +20 

- Irar. TiubAcc 7401 7888 +40 

- JHmanAa 288? an30 .29 

- ManaOMAcc — 5ftlJ 692a +20 

~ 2W.7 3058 +0.1 

- Pracan? Ace ... 214.7 2 263 +ai 

- IMMOri Paarin famfetn 

- Anoncen I4i.i 1465 .62 

- aaaanoEodiBj 18*0 284-7 ] MM 

- R>*» M1J 9802 -50 


12969 3(281 +40 1 


- Hriaori— — 15700 8006 +3.1 

- Horn?.. 3567 3750 +62 

_ Prapany 1(368 1440I 

- taitorimtaaKi) 

- Aratoo 163.0 1569 +02 

- &P*Hr 10779 1065 1 .55 

- graam 3465 361.1 +30 

- naaneiM 4840 5020 *10 

- raranritanS— 272.0 2610 .21 

- tia a tin rae nit *3,7 4M4 +10 


. SaE Uriad Ufa Atman Lid 

Hrt Ud tomoedMM *523 476l +24 

04837ISO33 go Arart. OSJ RV9 3 .10 

Equnylratal...— 6S< 1 saaa +10 

Ml- - Do Ararat 9058 9515 +2.4 

BT03 I34 _ RritfWarWAaS 6102 smls mi 

Si+a ISS dWnanomAec «23J 6S«1 +69 

<«* +1* I gWAarancmAetf — 2203 ?*0J -a? 

£3 Ii? I totoitec 306S HAl .15 

5108 M>0 I EuOpOAHAO! 1058 III* .14 

7885 i*0 - rnurnm. job? 2187 _. 

Ijh WOeiMJotolAcC 2040 2154 *1.1 

sa£a I20 Z OncaiAcam^, 2880 2820 +61 


.. I - Da Aram... 3164 3470 

__ J - Ejanax Prop irat 2aa? 3060 

OaAcon 4940 6204 

5s. Daneitlrui 2340 246 B 

071-2837101 Do Aram 3548 J?3 b 


“ AagraroratBoraeiM-. 1721 1612 .1 

" Do Aram 1 2053 f<ol .12 

: Libert* Lite Assurance Co LW 

" Stmoa Ho. Maw Barra* 081-4 

I SMSecA 5100 5*04 

_ Manaoco 4782 5613 — 

Z 4101 4402 

BbriCFUn.. 6408 £641 

SBaciaSin__ +000 <203 

• brta/namTt* ... 649/ B7J5 _ 

- Eulxnan Funa^ 1804 1889 

- Amanaai.. Wjp 3*74 

- flatme 87 jc 7100 


- BufaxcMFd 78 6 B28 -04 

_ DafeaonFd 774 BI5 MM 

Seam Fa 7a* 742 

378370 UKEoriyFd 059 «15 MU 

- umuBaa Fa 770 81.7 -05 

- UamiMraMIFd- 714 751 

- Aridmerato ts* 704 +04 

- Pam Aownmrna 148.7 1568 .10 

- to*eu ratri 1446 1515 -OH 

- flora Dafanataa 1374 1*4.7 MU 

- Para Seem — 11 17 1210 _ 

- Pens UK Earn 1519 1569 MU 

- Pem bnmrurainei 1*70 iSsj .10 

- PnEUnilriW. 1157 1218 _ 

- tors Rria 'nines 1370 1452 MU 

- Nil Lite Asauranca Ltd 

• E riWira e Motoo. flcalteinOi 0705 

I HM Brian., 1290 1354 -09 

- EMa Eureoeen 1210 1282 -0 3 

EWe N Amencan 110? I22J ML3 

_ BtaOrtBH 1302 137.0 +63 

. EllaaoOalBimf '322 1361 -65 

_ Blteogmpu-- 122.1 1285 Ml 

_ BneCnwai — 123.9 1364 +04 

_ EBubmne 1255 1360 MU 

_ Anwtcan . 3339 4160 +15 

- CCUUwguariUraa -- W6T 7325 -IJ 

_ Dapow 325 0 Mil -61 

_ burav 137 B 1451 

_ Bmpaaa <83 2 5080 


* AmraiMauS lanrja . _ I8i a I9b; .11 

“ bxurcuo Oram MngB 7435 rui +37 

- Craraam Mngtf 1 U4 l<83 Ml A 

‘ Dtt/.F+t E45 M2 0 

F+ooonvFuna . _ . 1291 2+90 -| (1 

Clf Find 20 . 4689 <975 .00 

- Eranfim- 8C+J 91 F S .62 

- FtantPuld 444 3 472.4 +15 

- i m rairaaniri- . ... ar.i 4125 -? ? 

- leon incraiM £77.1 7304 +2 0 

“ loamowc? -. 4868 517.9 .14 

- LioraiArnencao ... . 5191 55i3 +15 

- FaiE« 5153 5«0 +33 

5eacc4Srta 597 0 8352 40 

EjOrilKFd. 30)7 JB30 +10 

0 Amertte (raxime . w, 2175 ^9 

- Cotensae 6 0£ Fa 1741 issj. -02 

- Euiodotb tontf - 1400 1498 -oj 

- Pial VFtudini '255 U14 *67 

- 11 F. Bh* Cr+P 1265 13J4 +6B 

- Beoroyhrafl. 1385 146 1 +OJ 

- Equity Hvxnie DBI 1174 1349 +44 407 

- LLmanMOrtF 1105 1176 M35 5 56 

- H46 net [+C1 1095 1 '5 4 +44 7Ji 


Banco 8m UritoraAcc. 9908 9377] +.53 
CwraumeParatec 1S3.A 173.1 +12 

Butaag 5ec «ct 1 378 a jawrl I 

Pmpraiy tore. tec. 


to. let flora A a . 

- Equip/ Pora. Acc ... 11588 1230 4 

buMi unm a fVns Act .. 3£9J 3868 

1*0" me flans Act ??6S 6195 

FJ3 recnPusAri — . 3495 3870 .18 

- M Amenccn P*o* Acc ■ . <08 3 4277 +63 

- Far fentani flma Act _ WHO 5079 +35 

- Spaosl Sag Pen* 44c- . 407 7 533 9 +30 

- Eim Fncranc Para F6. . 4313 474 0 +28 

- Aaimanlnt tora .... M0« 253 3 +U 

- umrntOb 4 Cm Pen .. 2ltr 3375 

. Euapera Pena. . 1562 164 5 

- MofuseaCAriPm*- 

- rim b Ftacra Pens 

- U* Slue Cmp 

- Accauan Fund . _ ... ._ . 

- >*ttsM atm to'S tom hue ini 

Otftyrhratfi 

58 BBBSraecIriV) 

- IAS MAflJgctf 


■ 51 3 +40 

144 A +10 
1031 +44 


EananraaAramWOT 313 K3.4 +6J - IAS Murad .T.I.“ 1240 1284 MU 

•*! JS2S22rZ=z ^ +S : &ES" !i!| \8$ S 

- 7W1 7740 +47 - U5 PcnsWnMraiaoaa.. 1425 150.1 -63 


_ torn Merapad (trial .1-15365 5679 [ -30 1 


BriHe GHTord & Co Ud 

mfiesAug* — , — Ictus 7130*1 


J .08 


NUfuAsovancaCi 

Hat LamiikSq. undoo 


cojwolw 
ME fams i 


- jkaMi£quar 8861 69*6 +10 

- Cronn Bm kia A MM3 - _ 

354. 1 372.7 .10 

_ PE Coronal 4310 4430 +1* 


tone. Atanegea Air. j 710 2 7887 +J7 

toes, Eann? MM 738 5 777 4 .22 

tora Etyj/ty tec |£99J 10521 1 +31 1 

Hearts of Oak Insurance Group 

Hearts or (tat Hem. 9 Princess FH Won 
iricearatEI 6TH 0533 

HOBS Ufa Fund 

PJnpBfly— — — 5S 4 57.8 _ 

WafON 1110 1161 

TeEampr 15S4 re*./ 

toriUMH 1224 1361 _ 

NrariPraptitySram 2- 987 1049 

Hnre EeFOKan 1324 1361 

Non bin Edged — . — 1268 t3&« 

Non limn naira ictfi lOWJ _ 

A A Fund ... 243 6 7430 

LAMIAS Ufa Faodl 

Eqirir .... 173 5 1*67 ._] 

EoAtySenacr |B49 Mi9| __] 

Wamstoa* 66S 79 G _| 

Qeoosa . . 1720 rral _ 1 

HOBSPamMaFmri . 

nopraty toratae -. 654 570 I 

toewn Uanoao |2<02 2S29I _. 

PP Mampri 1 157.7 I860 [ 

AppUmoged 1774 8I5l I 


-.[ - Life Asweiation of Scotland 

♦ 1.1 1 - 113 0umfae5t EmnDuon HO 50 031-55 

+61 1 - LAS rirara A u ra rate 

_,i fjmasea Fima 3*09 »89 -IJ 

-£§ - UCEW"(» 553.7 VOS -68 

' f™* n y 5761 2930 

•V? - ftaw? Martel 2428 7554 +4.1 

+31 r - FhodMenn., SWLl J370 -75 

330*6 4<69 4765 +5.4 

Hortn Arana IS70 1653 +60 

bity/nanmal 2935 2960 -20 

0533 549010 WOlPtOW 1035 1070 _ 

Eurqpne 2570 2768 +10 

_ Far ton. 134.4 1415 +10 

_ tonrtra Fardj 

_ Managed 24*9 2578 -08 

_ t m ra m ri 33i s 231? -20 

.IT. - S 00 * 1 ’)^ — z * al ?i4< *«.i 

_ Mona? Martel 2468 255.9 +01 

— _ tori raid 3710 289.7 +62 

_ UH Equity ... 3019 4125 -44 

~ _ Worm America 1645 17X2 -10 


_ bicara Aram — . — _ 7381 

~ . (neome.Dlal..- <£7.1 4910 +48 

■— _ JgonSmdrWB- 504 4 5835 +13 

- Lfansged 859.4 894.1 +29 

~~ - tow. — - — 3781 >98 0 +63 

_ Iriyo 7317 7702 +4 7 

~ _ Utejatara Uemoafl 1330 1466 +0b 

_ _ US Earn* 504 8 590 -12 

W70 955 J +10 

__ - tora CQI Wnoriid — 332.1 34*5 -06 

_ - tonsDepoH 265.1 2760 +61 

_ _ toabm... 3M8 3730 

Pens Fra EbM Oram J90B 3880 .18 

ton* FtHM ransL SMJ 9968 -ll 

031-550 5000 tone Income Act, 4039 435 1 +43 


toos Japan Sfrir Cos. _ 1 7BT < K775 +2< 

_ Pena Managed |l907J 8007 8 +03 

- Pam Plurality |402J 4238 -43 

tonrafcyq 1804 7 84701 -70 

2 Pane iraataa wngo... I 'M2 ibi Jl ..I 

Piter 18a Santa * Ace Prawn Srara C tec AosM 1 8 

I N & P LHn Asaorancu Ud 

. PiMnara Hie, Bntfkml BDi lie 0274 731 

- Ufa Managed Fd . . — 1 1 J7J 144*| . _| 

- Parana uCaHdfVi — 1 1462 157 1 1 _.l 

- Lde Depari W— 1215 12fl 1 1 I 

tonaanOepavIPtf It XU i*6?l I 

- NPI 

- 48£ncecliiacP9l.liadc(iEC3P3HI1 071-834 

- MenapM 446J 4710 -ii 

- Euuwn 1131 1181 -67 

- IJilquBjr. 554 9 6843 -29 

' Overseas Eg 4570 4780 +23 

' Amancra 36*9 tfil.7 +63 

' tor Ed 5140 6417 -38 

' tomraty 199 7 ’163 -63 

' toadM 3564 5712 -1 b 

' «w«W.- - 2282 3162 -12 

Deraw 2073 2183 +9 1 

„ VawiPyolI 1223 1288 +01 


5HJ '2^ " "CP'drid* 1610 IMJ ML 1 

Jff-2 “ USPenstnUteaoao.. 1425 150.1 -43 

tSVfi •*.’? A91 CMRetmeiSlfllSto- 1613 in 9 +48 

5(031 +13 - JFUMnMatfPanrau. 1492 157 7 -OS 

+29 - TarinoBtacraMPfah 1283 1330 -OS 

MU • Utyr Ehdraicai Ac*ei._ 11 70 123J 

+47 - BAram Aetnemam flxJan. 115? 121 6 MJ.1 

+4b - Pcnoroteiae 1057 F'13 +03 

-IJ - Curae+uieibinritoB- 1197 135.1 _ 

+18 - 5VM Dopenoc 'trowm . . 1034 2036 -0 s 

+48 - WUHamUsnacritoa HBJ 1238 -64 

+6r - lorinra tonal rirai. ns 0 1?<J -61 

-- - Waomstwrii 1356 1*20 _ 

•18 - Mwgan meant — I3S5 1420 -0 1 

+11 ~ Marged flanewd - — '44 I57J 

+49 - n+m: Eun I* & 6wn_ 1 164 1185 -02 


- UanagM Rnmetw..- 1 102.1 1(775 1 -051 

Lifetime Assurance Co Ltd 


IKWriU 
071-414 1050a 


IMnmntLtd 

mteatva 


Apgwhra P8B0 Rmd — 1 151.* 1589 +68 
StriCM P»0 Fund— 417J 4415 +10 1 


073277011 

j =1 H 


BSSttr=lB 5 esI rl a ils 

Kil =1 Hi ffl ^ *“ 

+OK I ZB2 SSSStTra ^ p H 

Jranmae Emm — — nfidSS* '725J1 -3802 0.70 Pwueaml UnriraIL_ 196.7 207.1 +08 

nScSarar: fuSS -0^4 2g ■ 1300 tsuf _ 

BSwraiririiirr ..IrCIAri 03881 +£U3 284 rjdir fnT 

SSteSriSSto^pt.ltOTTI liaOM *65*7 > 182 KSra MteFB 1^4 

Cwd. Bfl. of fin. oi Ch arehot E n gla fK tt cnuMfnw — - i+|® 

2ForB seeet Loarixl H27 5AO . 071-8881818 BBaFnad^ ]VA 

MFiritf Jul31 -lSSSSJSSl “"I ODB UrqgraiRni a ; 1 «J 

“-nateteuwLir 1 a “ ilf 

,071-2002800 

coma to; VBil IraSl am SclSy.M— »» 


ip m » : M^H5*4m 

1S0 1S3 +67 - BWOlBrimrariUfc 


101^87. 15 «elS I ggfo»rLgeA™aC0Ud 


Hendenm Adrutafotraflonta) 
3 Hnsuty Aty, Lotebn. EI3 LCPA^ 


SeamFtnd 1661 1770 +610 

071-332 SODO BMOUpFlM 233.9 248 J +730 

toriumarace Raid.. ?«9 2F.7R .1 JO 

Adaentown Fwra 2040 21 Ms +220 

... ariQriFdffleameau ISO, IS6< *090 

E-S L-9 *2^ * tortomeece toon Sri. 158 7 107 ' *130 

»0. 670 +42 - ArieranuFoOMSri- 1S*0 1662 +1.70 

1868 1785 ■ +61 - UK Anal 6 FheTba Fd — 1431. ibi.l +680 

*2-2 ’IJ! -2-! - Si*o«y.fOTd i*67 1540 +00 

1«SB 172.2 MU - Prooertgftraa 1039 106A 

1868 1863 +61 - imtanroaiUI dura W _ 1458 1565 


071-6 

02*2221311 UHEriBty 3819 3890 +08 1 

+610 - Flaamtanra 712 750 -04 

+JJ0 - N-Arrart* 329.7 3608 +62 

.1 JO - FaiEnn 5728 6094 +49 

,220 _ Ctonl Uaiuged *37J 4052 +12 

+490 - Damn 2204 2311 

+1J0 - Priw Re* 124 7 1313 „ 

+1.70 - Euooewi 237 8 2568 +10 


SaScEcJrtAS ' on-aoa» i®0 

' . ... 1187.1 1*81 +'2 VS, ScSShFa, 

r n*a 1183 +*0° HnrartUBOTIMtoito "70 

£ 2020 2084 +090 6U 555w3mW_— 151.7 

£ 285.7 Z71 2> +1201 688 . 1140 


PwtyMroACC-. I 285.7 2712 

COff-Ctortflei onwi for m 


B?1 -3*739191 




j s 


11852 111861 

raPLC 


SSSLoArall 1 1742 1JJ0 1 •?! I 

uSnEol? ] 131.1 18*7 +80 ] 52 

SSS^SKiffii ^ ^ 23 

BS?S5Wfi!^ISf3 lk6sJ 

^SSSS&^. S ^’» SB Sffife: 

ISraS iiBl^awl 610 ran 

. iihwrilM «> 


♦10 
+61 
+60 

rijrajaaenMutoito 1879 rati — 
ESSSragdlS—L-, 361-7 1666 MU 

53ft3£to_ — 110 1210 — 

a«S>rSra*lF6—ni40 123.1 1 — 

«wmy UfB AMunaicaCoLtd <nin< 


2120 2240 +68 

14767 16564 +43 

3463 +30 

8*14 +11 

5268 SbU +40 
87.1 +61 

767 +04 

810 +31 

362 +64 

32.0 +09 

769 +1.7 

XUL +68 
81 1 +15 

470 +0L7 

279 +10 

87 9 +11 





I (£3680 6*618 -JS Im 

asa=^ jks as as w 




aaaa38rsr9 - 

35 S 5 . J S 2 B «llSS ISa! J «■« *&£**■- 

SSSST* {*’"*'& -I » ™ ssa55 " 

247 

BEs^giaS I 

s-S'afc: S ^ « s 8SOIS- 


§ 


968 +62 

455 +00 

J7.1 +<3 

02 +60 



195.1 205+4] +OS 

184.1 1717 -67 1 

2020 2970] -l.l] 

2020 21 60 1 +611 

1920 +62 

TB6S 1743 Mti 

I860 -65 

1420 — ■ 

2811 +1.1 
1574 _ 

1393 — 


848 +62 

1380 1440 *63 

1167 1280 _ 

TB20 -61 
1349 -06 



1458 1565 +070 

159 1 I £73 +1 /D 
FB4 8 1948 +670 

727 1818 -100 

JB0 1484 +200 
1159 1220 _ 

1'8J 1223 -010 

'905 2004 

214 4 2267 +180 

1775 lft&S -1.70 
1664 158 4 -170 

1M4 1351 

1*69 1500 M>90 

ISP 8 +680 
1000 +0.10 
187J *100 
1810 +610 
I960 +080 
1910 -140 


- UK Equity 4410 48SJ *17 

- tomrra 3475 3859 +1 » 

- sracua sot — . j&s 7 mi +ij 

- N Amman . — 38 4 2, JO +0 1 

- Far Ecu 4801 5314 -48 

- Maragad 3868 424 1 -19 

- Dwosrt 2745 2890 +0 1 

- European Pareto! Fran. 285 7 3050 -19 

- HRI Samuel Ufo Assor.LU 

- NLA Traer. Addlscaratoi Art. Cn/riara .051-081 

■ torantyFca 4760 505.B -IJ 

- aahnFiM I <82 7 sioa -1 J 

- ranattoal runo 4898 SI6' +30 

- Datte Fund as? a J778 +2.1 


1565 +1.1 
30*8 +1.7 

1268 +61 
1973 +61 


1768 ML5 
1368 — 

14631 +61 1 

1149 +03 

1789 +65 

1S6B +QI 
1 H9-1 +61 

181 7 MU 
2461 -00 


2550 209.1 +68 

1889 170.1 *20 

1963 2060 +64 

4870 4961 +60 

2619 2057 +4.7 

304J 321 D +M9 

214.3 2261 +08 

2267 2302 +4.1 

3210 3385 +80 

184.7 1768 -62 

2288 242.1 +13 


+ JS ■ S«mafOTd 6619 roas -09 

- S?»T7S*ra*A 3879 <185 _ 

Inin ■ EtoranrSaraaS — — 6299 BBJ3 

iln ■ PfriWAnd 532 5 9639 +09 

leiftllim ‘ toriHSoBA SOS < 539' .23 

iSS Is25 Manmasraiaos BID* sm< -J9 

fJSfllS+n HMlfHdFima 6420 £769 -1 9 

13411+910 - Mneay Seng A 2751 2922 

soul loll - Eagle Star tesur./lfi<fland Assur. SB cS? S2 3^| ji 

Ktfll - Waihrf Av, iMMl ECl 0M-47911II FbMbaPMj-^tlT 37*B M|l »l I 

1^-1 | - EsQlAMt lMl_. 1 257 J 2fl6£l~OWl 3M hltoedS ac. ftf Tfll 7 192J *03 

- EquitaMe Ula Assurance Society Sj l£a Zii 

- MOM B, Aflariuiy BecM HP21 7UW 0288393100 FraEdFqnd £131 0480 +17 


- 0rtsBI 8 dKW Pena Fd 


®ES=ISH MSI si 


761 *18 

!B.a +121 

ran +60 

K2 -52 

170 +14 

170 +63 - 

M3 & - 3/riiraCra 12295 24611 +19 

M l 8564 +65 - Ptyprito to»grw»— 1 1W0 soul +50 

4502 *768 +63 - MWFril 

m2 1485 +05 - DKEdrir 3440 3839 +45 

1968 381 *2.7 - umkaaBM I940 2050 +3.1 

1310 1370 *’! “ FraEanfaShT. . 2829 2662 -50 

120 +29 ~ unRSQBd Ft+ul Acc 8193 5569 -61 

®? T'-S “ mramedanal Equd? 3060 3123 tfcb 

tin - at EdOH) 4770 5067 +7.7 

»9 +vg - ifeinyRM 9163 S388 +031 

00 -^0 * HuOniAJI — - 246.7 26B3 +6.JI 

W riff Z PBOriri Mia 3990 -as 

16° + x2 Pnaraty lSl.A 129.1 -89' 

1567 1053 +1J 

2167 2270 *701 


“ Eurmean 1S62 1581 +62 

ratonran «7i 491.7 -* ' 

- Ffl of w+ Tita 331.1 3465 +10 

- Cm&Hvaaea — 2190 ?Joi. -as 

- NMBkiane «59 ora? -aa 

■Mltoril 3008 2103 -10 

- Maraori 2mn 342.1 +03 

_ Monap. 17*0 1862 ._ 

_ WUAnra 3168 2282 -29 

_ Prism 2664 273 1 -19 

- Pitman*- io7j itu> _ 

- SnudraOraeptatya ne.7 1471 +62 

spaewsns 2164 £344 +67 

- US-5 ^ i 151 J 1062] ML3| 

_ fmtasmn 5777 sssa.i -£J 

_ Fd. 18 bir. TjU — 337 J- 4162 +69 

Sd&Raa] lot 23ZS W£ -19 

- Htoitotnw- Oli *5+2 -is 

Z mtonauanra ftawdi 2»j 3*2.1 -10 

■nraged 278 * 2M.I +63 

z Si! M6* +61 

NOrtlAroencrai 2368 2469 -68 


SmriraCcs ]«1 7 *87.! 




- antoc ’.V-riM ISIS 1593 +62 

- spoaa ..1 220.7 soul -i.i 

- EartOts Assurance 

- E*nri* toe. 16 9 Jdm 

- ismnnmionFd- 

- mtAtoLOncrJkiPd.^ 

- to Men Qncy IB FoU 
+ HtoriOProo BoLFd. 


I (Bctri Bon Fund 1966 1766 -00 

_ USSmamCo-s 12269 £I7jl -671 

- MrahdMea 

- nsperr Act. 609 7 

- PropaitySer A 297 6 

_ Piepany9erB 1810 

- MmagMAcc. 13052 

- MDOBMCw 725 7 

- HangaabraA- . _ 3255 

- Al e ra ii aa Sra B 1457 

toagmsrac 23S2 

_ g toraneao Acc. 5324 

I CuaimeM5trfl.il - II6S 1J30| ~ 

, ftWAtt 10362 1U619 +8.1 

. tonus** Ml 8 3!fl5 -60 

BufluSifR 117? !»-l -07 

*23 
+13 
+65 
-13 
-18 
*03 
+E0 
-U 


- BraikHa. a Ami Ad. Hurra /Ml 26t Mi -Ml 5099 

- MmaoriSaamr.- — 122.1 1765 _ 

- Moraoea Cnnam ira.4 163 9 

- Uvuead OdMuMr — 1*4 1 1S1 ? _ 

Pnoertv- 1237 1300 _ 

to+alniaroji 1361 1561 

15757 Cisn 17,2 1308 _ 

- UHEdwty 127* 1J4J 

- WltylBV 1543 1828 

- ItokaAeai 

- Moraaea tommy 1262 1329 

- Manned Gmwin— 1442 is'0 _ 

- wiugMijnnw*i.. ixu 139J _ 

- jDaerty 1262 1181 — 

- Patm tmeics) '81 * icfi 9 ... - 

CM 1293 1394 

_ lAtourar 13+0 1380 

_ um fatmj 1*8+4 151a _ 

I London Ufo 

. 106 tempi* St EnsUd BST BEA 0272-279179 


- Equity 0488 -I? 

- FufaB Iran® 4058 -65 

Prato*"/ 3*88 +62 

OrioM — 279 fi -62 

<»5 MU0d. 5660 +1J 

_ ranStooi — mi -63 

yan nso i m 7767 -12 

. fcuto lAl „ 1870 -as 

_ AriMnapj. .. . 1063 +11 

_ Prooenyite - 1520 +61 

_ Dapom |A> 184 7 *0 1 

_ te+rijAj 1840 +64 

rauiaiiii 164.1 -oj 

_ kltyndbora 1A1 1748 +0 7 

PKmfra 

_ BottlPj CMS ML 1 

_ toad borne ifli 5230 -6J 

_ Pooratyin — 7763 +02 

_ pwoeraip — 32*0 +0 1 

uaatft — soar -os 

_ rojr« svr.i IP1 235.9 -08 

_ rannltori 1P1 — .... 321.1 . -10 

Equrvt.1l . 1543 |6£S 

FatanwelMl r?64 iac« .12 

. Property HU IIS « 125 7 ML I 

Oeseuiiini 154 J itji -oi 

2 toridlMl 1569 1963 —03 

faderod boa is£) leo , ieOJ -O, 

- intenwuni lire IS5J ir<0 ML8 

- London A H anchastar AgB u r a acB M 

~ Wto3BOePV,EMw£X5 IDS 0382 

LaaFimfa 

I Uen WOT ProBQ Cao -- 1161 

Ute vmn Piora Am - 1300 .1 

_ haritoCtyj 3429 mu 

Roma acc - 530 I +67 

I toramnnTiiBicae.- sso.7 -<> 1 

_ toroomoiB Tnsa Ai x - bib 7 +02; 


.. . 6760 7120 +69 

UKEattfty 7761 8159 +48 

OvaroemEa. 8218 8561 -68 

Arortcra— - — 514 7 3*10 -a« 

Fte tom 9198 8644 +100 

taWl ... 2563 2718 +04 

Ftroaira. **S9 A0BJ +20 

uulnMBD 237.1 2468 +11 

Denari 3060 Jill +61 


+£3 - Prosperity Ufo Asamnce Ud 

+63 - 1 Sesame fera 56 ttodri»ICM lO 0822690555 

•'- 4 J “ Wti« Efltev — - 1710 1829 +10 

~ Aramfeaiity 2570 £019 +19 

*wa 'S AcmmUaiaopd 2865 -10 

Accue Ftyerie.- .... £160 230 0 +10 

^ team Bona 1S79 1540 *05 

0274 737086 tecum Bno/g tods M8.0 2365 .7 0 

._ - PranAccEmray 3130 JIBS *25 

— I - toraAccl5wri«— 3835 +M0 -09 

._.[ - Pen* tec Brwfl HU. - 13BS 3440 -100 

I - POTS A6C Deju» - ... 237 0 2M0 

PnreAccFmSto 2529 ££65 +10 

n -523 4200 ProvMence Capital tile Assc. Co Ltd 

-il - - BartUty W*v. *toi». Kaoti H627 PM 02 5B 758884 

*0.7 - UP EqirirAce . 2774 J92? 10 

-£J - IbiFwdbtfAee 234 4 £A7j u , 

.23 - faBEonoaeAce £4 7.1 260 7 a 

+63 - ifl-btorauedAl* £092 £200 B 

-38 - totycityAce SIjO 233 J ci 

MU - Money Aec - — 1477 1569 Oi 

.18 - Iraooty Marts Act .... 208 1 £196 In 

•1 £ - JoocaEtyirtvteC- ... 130 4 147.1 Oi - 

+8 1 _ Itmi AmraKte Ac* .. 150.7 1045 U 

+01 - toctflc Acc 1527 'ill 1 nn 

hmanmAu 1504 1147 W 

.as I . itay ung Aec 127 7 134.8 d 

M5 - Int toed bnBfnd Acc... 767 790 ^1 

.so - MManaoeaAa Taj 803 a, 

- *> Manjoad a tec 1776 134 5 it, 

ml - WflManogodUto — 1*66 l<83 B 

,)< . BeuncaaOnwqr Acc ..ll25J IK 1 m 


rawgea foto JT-ZT l I *349 m£,3I 

P«» ,090 2 Nea dtcrig Sepnncei 1 
National Mhriual Ufo 

Thg Pitov. toraty to, Horan. 565 2DMT 04524224J3 


euategtodcty 1 

raw bwtsmt Bend 

UK Equity MUJU 

uk fummi uriM 

ina Eaunes nwai 

Uh Hanged buBJ 

axfei" 

SMceiibriiMtoui — . 
Japan EqmyiteQd — . 


Managua- 211 J 2439 _ 

S^Se isr=.%l Wo :: 

I Hroa tatoera £165 ZT7J 

- Piaeerty_ 184.7 173 4 

- HDLh«l 1930 204 1 _ 

- Owned 1870 WJ 

- wrai Purity <B> 1571 1665 


- Hnttonal Wnttidnsttr LKb Assce Ud 

- PO Bo+ 888. rriatyQeay.Aicn StneLOnsto BS99 5U 


- PxAcmflriF-- .. 1162 

- Ft fijfnfi i miKii _ , 1322 

- *oog mmg Imul --- -+ II9A 

- tniRrwuiiBesfina.-. 71 & 

- im Monagetf Bwr — . 77 L 

- MrAaityHIWU. '£62 

. W Mineral lb in* . 137 £ 

. Baunced linxitn ba ... 1203 

toxjouw Part Irri 116, 

Oram Finos 

Mgn Pena none* 1002 I0S.8 

TowertriMngiiFAAcc- Si B »4S 

. Wtriarirofd 1210 l»l 

mni naneaDa ut. no.* -Ill - Kl BauncW ... . 711 73 1 *a 

_ ateanuutybEeiiped 115 0 121 1 +06 - J/JKPEN '480 in 

_ OM Managed!--.— 1179 1242 +68 - AAPSiri ItonFiaia. — 100.(1 in 

i»F+*y 1133 | ie J -65 - JMenMlnm ina Port. 900 ui 

AmraSiEmtfty 10* 5 HOD +0 7 - MAME roWBl 1K.5 I ii 

_ raraes*E<»nty 1343 1*15 -15 - 5(enmiraiWii*aTO 11T5 <n 

. Bneerai Equity nG9 1317 +0, - 9w Lra Him nc Sra 1 " JJ ui 

SEAsteEauw n70 1243 +66 - WTrtccracn ApanccM:. £430 ci 

1 Can 870 1042 +01 - toMdefl Peabra Ftode 

_ Hraa innnra_.. lass ill ' -69 - UKEaraytec 309 B 3266 1/1 

_ fada-untoa 1020 106* +0 8 - ira foot bmesi tec . _ ini xril ui 

_ UnmmiraPrOT Stops. 149 7 1575 .. - IME«4ilesAca 3250 M3 B o 

_ WbraamiKnRsauW 1(17 1578 - UkUosaaMAa 2370 £909 u 

- P+Urioa FWXM Fttpctty fa. 2050 3172 lil 

_ Security IMoaori 1 12 1 1160 +69 - Aroito... 1949 206 6 pi 

- SroiriiMairioeO- 1162 ISA .09 - SriUbMHMri Ate 354 4 3739 12/ 

- Dnnemty Managed.. . 1I8A 1220 +10 - Jwm Equity acc — £210 233£ in 

- <£m 4 UancoadT^-T-- Ui.B i33 -' J - Mm> Anrarim Ac* -- 1962 3061 a, 

- UKEaray 116J 1S8 +oa - toceuiAce - wj 3242 in 

Ifaan no 1032 +01 - EuroramAcc '840 194 1 is 

Run raroel 1062 HOB +09 - Kean brag tec. 131.7 1801 iri 

46* it+M uun Pt+ra :angM. i?8j I08J - Wf+MW-eiAx. . BPS gic m 

IriOsed XKnPtoa Heotsai 1795 1890 +6i - IB Manwi+4 Am 84 5 B8I Cl 

Z Nonridi IMoa Ufo laquranea Soc. sS»a£F t p«rS5^ - ' 1^? !§o 3 

_ 6ramStoM.Ncn«CBWl M 0603622200 fanv Pteriton Fnrari , 

- DnBIcadUb tounytec '1888 1202.7 u>| 

- Mih Prates Fd. 13411 14117 +608 000 toramanKiAm 19320 98 1 6 u> 

- CaoUaueFd 10264 10605 -034 - IteVtoritec .117*0 17811 Bjl 

- nrimreg Fd 105+2 no 08 Ml 50 - Mcee Feuds 

- UemoBd to 12675 13681 -070 - Ub AJteo 2257 Ml 9 

UH Old Sure Fd .-- 13222 128 IB +0 71 - L&AM13 .... 11B.7 jij 

- IMiriKTncUwFdpi. 10661 HIM +OOS - GtfltyffiB .... n< +03 

- toan H on ra Ffl. — 124 j* 1 jo 87 mioo - OaiaAio*.. 9*5 +00 

- EuaoaraiFd H4S2 11055 +062 - jcootMoib 513 +U 

- Mom Amancan Fd 125.90 13209 +Q.IB - (F5 (MUi Aiern . ... 74* +6? 

- Auric Fd 1W 68 13230 .1 17 - .snflrif i, 8| J Ijj 

- FiWtfFd 9678 100 87 +007 - (MWdfifcto.TIUri 707 !j7 

^ s^.y-. — 13551 ^ - Swr“ r, r_ w,9 +i4 

IHHinBBM iSAida _ . 1HLK til q 

- HirPlOOtB to IBS IS IfliftS +0 13 003 aZ« . m, 

- Managed Fg 214.40 35.00 +144 0 00 codAKU . . See +5« 

; »«■*>*» . y S 52 SJSS? S ffl *raS&:v.:Tr It# +i 2 

- Mom Amralcte Fd £1600 £20 47 MU9 OOfl Ss lii 

- Paris to 1^7 68 70306 -J ID DUO S?.4 III, 

- toriotyFd IEU7 171.13 Mi 12 000 titfOOatm Aqata s+* MU 

: S?SSS gffl Provident Lite ASSOCLM 

- BBSSifC^I ISS 1«0fl 5S SS 0255 4( 

Z UaecFirad 5767 5067] *10 3] 00 “tetygcdFima— 1 167.6 I +6*1 


- *WpbS 0Mir‘ 



s»l ia 07B8 614S14 


CttSunkUfo 

PcrtjtoM* flool Mwi«*™»tla4ri 



MireSG0A*HlllnaB88MtLld 

£3*910 a » — 

gs^S - 
s H 

16Qm_ 1 iSmS — 

UanjBwih0i»a<fr jjf. . n r _| 




WgL 

•a isssss?^ 


.ss 1 

73E3 +LB 
370 +*' 

i 7*7.3 +60 

W70 *J4 

4863 4080 +ia 

?T7J 7561 +}* 

307 M 324 S +<« 
»3 +61 

a* 1 310 ~ 

*42 mu rOZ 
£20 3*0 — 

S3 317 +05 
30< 320 +05 

50 SSA +61 

B ts & 

51 Ei JR 
^ S3 Jj 

*4 *0 +6' 


SCHOOnforl 3825 3015 +7A 

' 9cMwJraaS«r5__ 3845 37,9 +70 

~ -teryafanAccSral— , M3.S 1*67 +ze 

“ aairooeri Pee* Aram- 5263 W*0 +1M 


8120 B390 +99 

5005 3330 +80 

1460 1469 +20 

7869 5002 +130 

71U 5368 +35 

1462 1539 +39 

315.0 3265 +60 

1B7.7 1070 +15 

27*2 2080 +47 

3B63 4003 +70 

4720 43U +119 

807.7 0367 +20 B 

1163 1103 +T0 

l«J 1902 +29 

15*3 +Z0 

1060 *63 

B6A +05 

003 

oa< +0.1 




+nj . grari tel ter ett.1 

Iff] _ FtotfHSraA 2801 

^68 - 2£M*M 1+99 

-23 - brisrad Seal ACC 218 7 

- Intoad Saea 5ra * . — £050 

+62 - Mtaea StcjSerfl. — 1780 

-1.1 - WLSraA 3261 

briSerB 1507 

£»§8rA.. 2429 

171-454 0105 Briar SerB ,573 — 

. furaonuSeiA <12.9 43cr -38 

. EuwemSera '614 1225 +'S 

- FarEmsa* 3256 MiJ -39 

- FJ/EoBSe/fl I2J2 1409 +15 

- UblCluiSraA 2234 2362 -ML2 

- (toidyiSe/D 1149 ia>4 -0 1 

— SfiSS“2 e, i 2ii< ■'» 1 — 

Oria/tySoc Sra Q._.. 1360 I37J, , 

ftraa raCa-isarA— "65 122.7 +67 

0273 724570 Soldier Cere Sra 0 870 920 1 +6fli 

j; I Homenmm Me«dly Society 

- PD Bo*04.Spriagtwd An. Itorown. 0423307355 

: gJWw**--.” M”? !»ii -i 

— “ E.fL“PT“s+™3 

- tKGmoiaq) {1390 14631 _l 

— - '*S1«a.t+ traaeCnri - l'l' 2 1J8.U — I 


MMCbUEBOtyll 


12£0 12651 _ 


- GmaaBbdpjEtoo)M„ 1IB5 1240 

- riMrapan Estnqt — 1000 losi _ 

- »«» toted 1173 1 214 _. 

- Omo&riEJ 1269 1110 

- UKManagn 1150 >210 _ 

- toitomera 1 190 imi _ 

- Far Fiaorn Ejcraro* _ - i?< 8 ism 

” S£? hc to s ri , *pL— ,1 *'' 12M.1 

- SoSdSmudiM 1000 105J 


“ CraaiOntLinteq —.1 1 j+o_< I -1 1 1 

I Cjbboi Faaaue Fraitfa 

_ Unit ffri Pulls Cep 17*9 +61 

. UK Mn Proas Act... 1*75 _ 

: SSBiaXS=. $8 ft 

- MAG Life ud M&G Pension 

- utoom Ftoal. QHunricar CM 1 ire 02<5 

_ AOW SorO Ltea 396 2 4103 

-■ srajSG ii si '■& 

ilHIIII 

- Lat g^Baura ..^ wtb 7ni Jia 

“ 6*§roy», fo” im«i- 80*3 +07 

’ ts^§ 1 s 

: S! il : M 

: s g aatffi su 

neoMy Band (Aca — 7Q0B 7443 -35 


Mlh Prates Fd. 134,1 1*117 +608 010 toaimjate 19370 98 1 8 

CnatawFd I02fi* 108.06 -03* - “wwta .117*9 ireJl 

BMenced Fd >05*2 II0 08 -050 - Mpra Frants 

Maraud to — 12675 13681 -0 70 - Ut uma I 2257 

imlAdSHrDFd ... 1K22 130 IB +0 71 - l&AUu 110.7 

ud (War Tncttip Fd (Jj. 1O661 HIM +OW - Critypre me 

wcnwionra Fa. — '2< i< U0 87 -o 60 - oraajwire I t*0 


IMlBy More..... ._ 
EwotuotAjotb ... .1 
Mpto P aeraa n Firadi 

U84WH- .... _ 
USAlpo ........ 


000 

000 Con ttote . . 

jmriASc,:'.;: z 
“■*51 I/O Dc/tu Aqno 


_ SitfiEHyameFuBJ-.. 8M9 8010 UM 

_ MemBOHUFraitf 1347 2*7 1 ^8 

_ Property Fuaa £709 2809 +OJ 


23* 7 2*7 1 -£el 00 Provides! Mama! Ufo Asst Assn. 
£709 2809] +6J I 00 8 Iris MY SMnnqie (MSS' £57 


_ Read buamj Hm SJ8.7 5350 -110 00 MramM Ori— 4379 <5(1.5 

- hdaa-LbAed Sac Frat- J<49 £59. B +35 00 Maugeamil 3083 12*4 

_ DaxaHHiOD 307.4 3215 +03 00 EqutyOiB. 6543 6069 

- HonMdiltobAuq 15— 1241.76 .- - Edriybm 460 4 484 8] 

- tyrae ten Angara tnoa L»«a on rva ail 1 S' 1.7 1 

- AaawbagpneriFlra ladei untmCtnme . . 1470 isj.fl| 


1184.0 17731 -66 1 


Frau (138 73 146 03 MJO0 1 000 Owroara Eaidty 1>8 . 3581 


IfiU _ 
irosl ..I 

I Ideri iMBranc e Ca LM 
_ Atoo/t+araiLm*. n a u ram om B138M0 021-449 4101 

- MridOMFd ] 1*58 157,1 1 ...I 

- Prilbra* Mmuoad 11461 'Mil —I 

- 149-ivi iteSflaara l y i!bhm££pj nm-5ar?5$) 


■ —[1451 I5£0( -0.4 1 

- FWHtol UncflFfl .1160 3 icajl -6il 


_ AmcncailAtp 9010 947 J -29 

- S*?!!! 5 ** S*0.1 2564 -0 1 

capwTUramta) — 1499 1574 +67 

- t fapamw co .ma 4117 +03 

- EmgnflOM 3*FU 303.7 -£J 

- EraeramCArltecI 1529 1507 +1.1 

■ LOAtyiACCI 10151 10882 .30 

cAlAcrt. GBJ 728.5 +67 

- Gptflta) _..... 1404 1470 +24 

- KO-U*3lia lAcn 246.7 -65 

irimWtealtAcel — %g 3013 +29 
WIBU|A6W„+, 31B7 JW7 +19 

01 — 3160 331.0 +40 

- Wyori -WN— *'> B370 +60 

_ Lunogedbioame — ... igS9 1117 +65 

PPP FuM lted_ 8109 Ml 0 +10 

PaeMcgtec — 07BB 0229 +60 

H Puqurin itea 2205 5«j _ 

” feSSM'S' 54*7 87IS +»» 

" yto toPM .: 3068 3264 .20 

- PeraaaiPtreaMiAca,. 3X23 +65. 


EunpeenFiM 837 

I Hecn Araraican Fuvl — 902 

. flMfla Find ..... 1059 

_ PmoCftyFaflO. 71 J 

F^rtd biccat Fund- — 712 

_ nan inma sec Fad - fl'9 

_ Denote Fund 803 


- Ity Equity ton Z— 1 12620 ■ 34.85 +0M - Wiuan Eariv M- - £M9 +^0 L?J 

jnfl Bari Find 1 1007 IBOeol +1 22/ - PnwonyOnl .... 23 1 . £43J in 

- fo rUAH Fm*& PnprtfWl 163 1 ITT ; uj 

“ MauofflFirt. - - 9i7 4^0 - J<WWWiSWu 278 J 2X0 lit 

- Sm 316 «3 Ml 8 - WJWN— »*r m 

■ EqrisFini ... 1020 1070 +67 - Dtuoia (brt... .. 1978 3«L3 01 

- rtHaBtoSnOd^." B44 w| +65 - Depralaui i»S 1*5S 01 

" '■ ... 83 7 881 -05 - Prariea Haas 

I— *13 B4.Q +01 - MjnxgedOra — 1840 0IU 171 

— 1*3 IIO0 +10 - MmKudb<_ «"3 4329 ia 

— 71 J 75.1 _ EqptyON).. 90J.7 9503 in 

7B2 flai +64 - Equity bid 835J 6880 Rl 

1 - fl'0 B5J +1)5 - pen to) Ltd SBi 0/8 -- 2=7.3 241 A Q1 

... 803 34 5 +01 - Pen bid Lid U bn.— 1885 1774 in 

rues , i>cuec Eoaiv C»a -- Km uio ui 

_ 1070 1126] -6? I 0.0 Drenent Equity inn..— £80.1 £130 u» 


081 -05 

S4.11 +01 

1100 +10 
75.1 

02.3 +0A 

ft’.J M)5 
£45 Mil 


- t*0rab*rswfd~|izaj »rea| mj« oo ft*«tyw. [2970 jijj 


_ | - PropriTy Fund II.. I 

27] - FbU bWREl Firid—...! 


1020 1076 -0 7 0 0 toBLIInlarulna . — £33 0 2589 

88.7 913 +0 5 00 OepnMDiq £801 *76 4 

980 1017 - 00 UoaaftWI £04 £ 21*9 


r 






























































































































Hin 


tojanciax. times rr m—. . . . 


A.UOUST 17 1993 




FT MANAGED FUNDS SERVICE 


§P^ 8 K^ BP??**"**.-. 


UttaA atnrtaa SectrtiaslM 

( u jBSKSteSfew; | f- »» 

si iasMI 
jaafcr"*™ 

” W— ■ • 


Credit Lyoonatj Ram* (Bermuda) Ltd 
M aiiBBrjurn 

- BjBB- 

- DMMtfdnag 


ss^nii 
s£a& z: i^ft^rr mss 

USSSSSwmm^Z iS3sl « = BEB& 



Hpl 

111 


5 S®?= 

J^bsey (BffiuuiH))n 



cj- mu t»£i 
Sff- 122 x 7 rasa 

»*- imj 7 war 
1*105 ISM 
t- 145.12 1 


010 9 S 0 408131 

iSSSSSS" 1 "™ 

: CSWWyBHran 

BlmMHNI 


[7xi a zsus — 


Bggg; 

iMias,®* saijjsisa asp ? 

H 


: §SS!KSSir 

, CSkbngyUaFd 5 F>_. 
_ iBkkneyuaFomar^ 

: iSBSBSift; 

"HgiE 


Ata m» 



jk tnn Rufat 

W £:*»*"*« 



ss®js*EE 

Mar Men 

aaass— las 

gfa^ CTUd -Ctttondi" 


^ gyga »azn 

S£ijs 



sassiw 

iftasa!ft-sri sits i -i 
SSS.*aS 3 £ 5 r" ,, ^-»‘“ 
assaaguim, i?si = i 



I jMW te 

:&=“ 

- 

g"»fi Bana*ic___ 

g— M BootfAec 

- SraaBanam y- — 

- ga 5 fe= 

warwSS SigiS: 


i=i^£SSLiasl . s R&anflL 

\i™*gR332S* as^nMl-awrl O* S 5 ie 2 &? 2 : 


ftmMMr hltrmumim Bum LM 

M W Rtm a !• CD ua HW J* ( GCtUM 
.^f wAwnwa caiMMwSanB^a- 

*** KM II toxt metre VII Hob raixirediwp pywi 

Ftanfagfiram 

sssasasnsr^ 1- 1 , - - 

DMmMtoQgiSw.i vESbt \ “J ! 

ftn^CDloaW MB 8 t (Jnsaf) LU 
**** 5p « ■ AH HIM 


SScsiz; t SS f : Sffigfczr 

» I E-. S 0 X 6 rl - 


V’ninu 

]V 


f W^ir. 
* « iiii: 


S 'Xlii> 


*?> 





Rosenb erg US Japan Mngnri Co SA (u) 

jUpla Fod 4 D& JB 0 H 

- I £10-93 I 

- Pwiuwaiw 1 tijj I ^oor! 

- Edmond de fbttecbiid Quun 
Z kk *M<n 

- Jebo CApdal Hgidngs _ I jajrj74 I _1 

- Elton; fly Cnrtm-UH F ~ -. 

- Otoraod* 

- yjmtMMl- I tilK I _l 

R"Mlaw AJU PxOt F— 
lb=» Snrnnv 

- famiWjuini 

- Jaw>Ef Jfi tot 

- ijofrvd Pistagr fa 

- M-hK EWtu itrown _ 

- SO /TECH SA 


aw mai wa 

CanAC-i- . 

on a ..•! ... 

us (hrtty Drama Freia 

cuaara 

ilc: Bln 


Ma Me* 

Citizens bi vestment Trust llgt Co LM 

uraVwr.iawfcos. I * 2 R ?0 I __J 

'on :(wr«wvA Jfl s.l JXTT _l 

Sofuran Id neifcjn I 5 B 2 D | _.l 

Comauffn investments Ltd (Hong Kong) 


514.73 


51 J 22 


£10 «4 



322 10 


FR 13 I 5 ! 


* 101 X 5 

— 

511 X 8 

Clark 

aWi 

13 

to 5 43 

_[ 

£ 1 £« 

...1 

S 15 00 

-I 

* 15.00 

- 1 


tamugit mm timin 
lltogeqK mmoai tan 
Ciori^giil Pgcnc arm. 

Coonaugbl Bjorao^oa fa 
'Vmrkt.-jTt uaorazi _ 

corx^n i* taua sat. 
hmacneiifMi 
Cmui# Paett Er» _ 
ConnujM Ttatone Fa . 


CJJT 7 JJ.B 4 
SLS -1 3.14 
Slisr 12.16 

1 I 1 L 0 IUI 

£ 1/85 1879 

S 11 J 6 1&17 
8340 955 

£71 71 S 2 .B 3 
CIO/ 721 * 


Craig DrU Capital Ud 

KM Ji 43 ! I 


si;a» I -.1 


usK-am .” 1 sitfli 

Stol Bona had 

j PUS 

0»6ui _.i JILSS 

Knsa McaaaFuu 

Q3S3 A 1.1. >wfc 

cm so. 

"*• “-tgirp n rm- 

0 <™ 4 Ln 

cm b pi. 

Tatgci I n t ero afiM B i ltd 

InOCrortiFfl I Cl *£ I -I 

Tampistan EmagbM Ada 

N« 4 lfl 5 T 510 07 i ,. 1 

Templeton Worldwide Investment 



Credit LpKtnab loti AsseJ (HK) L£c 
AUan Smi t» 4 uo 1 1 SIC 71 10 74 ] — 

fcifmSwr 5 « S 34 J 8 25 81 — 

Iracr-entf Qr»» Kjf If. SI 0 J 2 n« ._ 

"aoiteliUAjjl! .... jaui 71 34 

*M>-Paci 1 c MM — 5 PJ 9 2.41 * 0.03 

#*Vd 4 V Onw* SSI 93 7 09 •OSVI 

fJCSWrutD/iB ' 2 . 51403 1475 _ 

f^wotsnOP.Wa S 887 5 l 75 .— 

f 3 U= 3 n 5 j« 5 -tt 409 g 5 - a 64 

Cuaa GBi Aug '-1 58 J 4 0,77 

Credit Ljonrals Rouse (Bermuda) Lid 

_J - irt*r 2 mcu 2 1 S 3 «J 7 I _.I 

~ ' Cregen In tenofl o na l Bonk 

-.[ - CnVESLevonSM 1 Eu137QO ( -I 

_ 1 - CiopcikBia. 1 5 1 4079 I —I 


r*anw F 4 

- Aain....~ 

- V Unman fa 

PwHeTfl 

Onsobl Viuros tn 

- Itop unM 

- Uwngod THAW lb 

. STac 6 Httfii — 

_ tetmEmmiM 

Asian unra Fo 

_ a* in fens cm. 

_ PoaficQaaft- 

HnsOfSi fo Aug 17 . 
uauaaHSuAfl 12 _ 
toMFonAVAnii*- 
3 tni F 0 NW Aug 1 > . _ 

MnnKM 

■ iagtOniuilell. 

nie Jaguar Fund (LV. 

- NAVAMJ 17 ... I KM 42 I 

- The Japan Capttai Secured Trust 

- UAVIfav 17 I 5 DJOW 

^nBoe Renmg knr Hngt Ltd 

■ {-J,,- 

ST 4 15 

MM 
Slw 2 
BM 44 

yi.« 


est Services 

Lid 

55385 5 97 Q 


£17 CO 18 X 45 

•D 13 







U&.I 15 < 0*45 






£5844 




Wl 

, 



mu 

- 



a mo n aa 


SJ 9 


*9 77 

— 


bok phm m 

Pacific Grawtti Fwd 

- m I Ural 

4 '< Pakictan Find 

- HWAiglZ 1 5*97 


I ni 
I ._! 


_ I 


i . J 


JFfcaMoSUWAvglt. 
J 7 Htt|toiMi 4 uBi 8 - 
JFiBBunasauiWMc it. 


I : I 


Crystal Corporation N.V. 
snaOmAfBAiwe... I wim 80 . 10 I 
DWS Deutsche Ses. F. WSrlpaplersp 

ie*a DM 79.07 anal . 

! 11111*37 11147 . 


— I ilirS 


51263 
Ell . 19 
51364 


.SA 

-OM IMS 
* 4 > 10 l 042 


OBML 

Dut.'l 

asSA-JS.. 

C*H 3 B -1 i 

Cbaa 9-2 5 

iIMfe 

OmsbI 

Trantooortd Bond TmsJ 

h« 1 514 ro 

US Pacific Stock Fund (n) 

H 4 V I SIB** 

Unibank SA, Frootnutner I (u) 
Eunora Equaie* Eea 1 M *9 

QotilU BorVb DM 141 Cl 

(WcIBonac OU 72 C 45 

OampFuia n **29 

SiMKnwtaft BtnU M 417&88 

Djnisnamt DKnMjfl 

ScnwioMinEcoac:— EcuiMts 

Ualco FinancEtl Sendees SA Lux 

DC Baal UnomBmai . 

DM 71 ir 75<0 
awril to*l 
ouiten mud 
caucus n?.-» 

DMMSe 9990 
Of*- 3761 
OW- K. 7 I 

name i«a 

WJBDJO KC 


I -J 

1 .a I 


I ^.1 


_.l 


i» 3 ehan Investment Tiusl Co Lid 

WarmWAj,'..! 147 88 I 

Saoi 7 na UU Asa 10 877 SB I 

AHxuaElitgMXAjgKL S 7 ifl 
6 WL 1 IEEM 614 .I 51057 I 

Daiwa APT Japan Fund 

taw *rr±xi ] 58 749 *. bsmbI 

Daiwa lad Capital Uanagemenl (KKJ Ltd 

i-OTb-js EfflJ, U«_ . I SSU I | 

vmpm Ecuai N*» — 517 71 _. 

ttcarr. fcian Etn Auo 12 51101037 I I 

CEX". A 3 S) 531 A 115 12 I 5138*215 


Jaidfaie Ftonbig Unb Tmsts Lid 


0775 2947 
»47 573 

fli« IJ .58 
SA 1 J 3 04.75 
5712 / 74 75 
51641 17 

iie 45 17 

urea a.st 

T 1276 S 13908 

'll*™ 1594 

147300 10110 
* 3107 / ,tnr. 
JI 7 -B 1 1319 


JFEaum 

jf FwOasonftmi la. 

JF W Tsui 

41 **) parte, 


- JF Jam Twain 

. X J*»i QIC t-j 

_ X Jam Emu Co 

X JS» Tncn Id 

x Japan wazaa 

X Koran Trua_. 

' T uatara To 

X M* Ztoind Til 

- X«o*i 

xp»toinc ismi 

- XPaa 8 cto 9 i 9 U>._ 

XPomcCraCosTa. 
xpifleem 10 . 

- X T 4 Mm I 

_ X TTntaa fa 1 


I - X AniHcan ijnMIti To 




Daiwa Japanese Equity Warrant Ftand 

js> e*t> wn am io _ I nsTja oue I I 

Deutscher Investment-Trust 

Conceal HM 731 4904 ] _ | 

trc. HertEUftOB IDM 7508 77951 I 

ECS Overseas Fund Ud 
«AV« 30 ._ I 5158800 


Eagle G -7 Mexico Fund Lid 

MiAiql) I Sue 


RdeBty Inveshnnd 

(■ned nm-HAdgad 

»Kd Pory-Untadgod — 

pi LM 

*13 42 MBS 
to 1 X 3 1200 
*2813 21.14 
£847 83 X 4 

*37 12 M-UTl 
to 9. 75 2074 

ForEod 

aorawrann— 

attoSUacObi 


*1847 1830 
*127 91 131 X 1 
* 41 X 2 43 X 1 
*11819 11610 

Sptoel GrowBi 
risrid 


Umcokma. 

lunco Eoucy hid 114 . . 

UJC 3 «n*j % UUMnc . 

1*101 lUMl W IU- 440 F 1 

■n WM 4 MM - 

uaa IWBto Fc 0 * 4296 . 

Uoci Litiaa>jre*- 9 i 9 r 

too IMM) F |7 DH -5115 

imuoMiFiDijHrra. 

Wanfley NAPT (luxeraboug) SA 

Mku As> faefcr jom I siU 7 e 


300 
510 
1 00 
uu 
300 

2 jj 0 
200 
1 50 
200 


i _t 

1 _! 

East Asia rtaroon Asset MngtUd 
SetceadAwnPWto—ISIILTS 18751 — I 

Emerging Markets Management 
too: U*X SM 64 31 -| 5312 x 8 I _ I 

A 5 UO End Dtol JiJ 15 .1 51182 _ 

LauiAnbiam jjii_ 1 52309 I I 

The Environmental Investment Co Lto 

toon Fj«: Huiognwm LM 

WVAogiO. I 5380 I _.l 


59 X 1 9 X 1 

E 1536 1)44 
519 4 Q 14 IB 
«M 5 2707 
VI 723 1833 

_ £18 77 

5997 10 i& 

55: 99 5491 
SIQXA II J 8 
560 ii 0437 , 

T 40 IC 03 T« 3 U 

520.45 21 75 

51507 1701 

r )is 3 J 7 

IS 57 20 . 7 ! 

11264 1 X 30 

0 U 9 02 9 55 

£1470 15 jXi 
*18 td 19 X 9 
3 H 62 123 
51 oa 
nrn 
ouiao 
CUM 
cm 00 

Ecu 1 ou 

CSiXO 

Mum 
MSI .00 


-010 
* 0.05 
-003 
-012 
Ml 06 
- 0.16 
• 0.13 
«0 37 
-3 
-S 


-001 

•007 

•014 

-22 

—72 

•Off* 

as? 

-029 

•0 04 

-001 

.009 

- 0 'X» 

w£OI 




-.1 

SA 


){Lik] & 


334 2798 

— z S 5 SSS.** 0 '*- 

_ - FarEtam Z 


t~ 2xn tnn 

Etu- 1 W 0 22 B 21 

D 44 - 3 UUI 
V- T 57.1 1 M 
V- 17 U W 7 
e- 1 X 441 XMH 
e- 0 X 0711 1 X 854 


- ET.lB 

- . ia Itw Soon*. S’ 413 , 

- EMWMtUJql. 


=' ; M 0 -, 


- E«le Star -OnM Mask FtoidM 

_ GlkwAdkliiamLi-iuauaMlnaig . 


I _l - » 


JotoGavett Manageamt (Jersey) Ltd 

BSM 




31 . 


MVESCO tatematkoal Umflod 


Sflffil 






c- ixm tan 

1 1ST UMB 

e- Mb ura 

8 - 1884 UJ 7 

C- 1 X 73 * urn 
B- 1 JBM 1883 
e-IS 9 BH 1 X 45 

M 3 M 4 1 797 

(•OOSIM 1880 
S- 12 S 3 U 1832 
e-ijzmri.use. 

B- 1.14754 1 jw 
“ 1 X 14 2 JO* 


010 352 * 
10 X 4 

nun 

1134 

lass 
1401 
1283 
1084 

izjb 
11 . 1 a 

IUI 
1061 
1281 
11 X 8 
I 1 I 31 J 4 


Tta Rnt Kona SnuOar Coeipaules Fund 

_ MVJM 31 1 Sl 1.11 I -084 1 

- Hearing 6 roap 
I ni m na ii i i Ttoa m w a i 

« ^ s 

TFPwttBO 1 51 177 I 4 .nl _ I 


DH 1143 I _J 

1 Ba i t u ne Luxembourg *8 

- MAMaa Own 5 l___| 80 S 8*3 1 ,_| 

- POHOblFd I SI 831 I 

1 HJUl HYPO Capital Kgt Luxamtwsrg SA 


ttscdssiBisl va wmd-tkwi 

111 

ssrst?: 


SrJSaSIrKS SB.- 5 S f 

N-NtaMM JgfezS 

mimvhaam """““•cyaoxi- 




Uoyds Bank TTastCa (CD Mop* 
UwnwtotoMtoAn.ltiTBB atari. 

P ek | l l i ri »wBMMer 


■Mktantaiaital(Janm)Ud UBMaon.Darta.^L 

b«om InoJM mxoT+tml naa FkMtarHmdi (to 

, Ok Bes. Ste. RL ioc. - 

12 — .. 1 H 5 J 1 161*1 _| 1*8 r 7 g ? , f ,a/ .' . 


Tnarha tTnmiiitfflmminfl Mil (art 
Barrow Ho*. StMarTw, 6 mmcer 0481728388 


1 X 282 um 
1 J 373 UBBlI 
1 X 803 f JQB 7 
0 X 060 1 X 710 1 

1 X 857 inns 

1 X 544 IX 833 I 
1 X 481 1.4404 L 47 HI 

SX-Wartaan Asset Hmtlm SAM 

Rtalailiml^Hlu O 109 R 4 


OHGSai 87 X 8 
D 447 H 55 7131 

■onus am 

DHiwaa 4 X 807 

E 4 H 583 S 14527 

BBUB 6832 
MU 1211 11845 

EnSIl W 5 MX 2 



fUUL lAMaboU— - 
HJUL DM-fted 
H.CJLDM-Kim 

HCJLHMtolPU — 

H£XLEa>T«a — 

KCKMwbnxn 

HCI 8 UnMUmOu— . 

KCjS: Dcto^Sblir. 

RUM. DfMHBul—. 

IUU 4 . DM OKTrttd 

tiCOtnn Uppon. 

HUM. LuxCmw 4 ( 0 - 

H.CJI Araricn 

HCMDM-Ttoanto- 
HCMUMZbmVBB- 

txtemnttioal Bond Tnari 

CCBAAiW 1 S 11 . 7 S 



"WUrTERTWJir Fund Mngnri Co 

HIM GkKMi no Good I EcuKUSa 

ma Dmi no Eonor Ecu'iua 

HHCXUTOIMin*. I £> 1225 X 6 

Worid Bond Fund-SICAV 

anna Soon fan ..Is 29 jW 3 < 1*1 ..I dfri 

bwM Kmj Arm 14*4 tdaoan 

World Trust Fuid 

teuw I SI 222 I _l 

Yamaldd Advanced Technology Fuad 

AmoaaaTtdi... 1 S 2427 I _l 

YamalcM 1932 OMNI Fund SCAV (n) 

WAV — I £980 5 73 1 _ I 

SWITZERLAND (sib rooghised) 


BXA. Band Investments AC 
8 BarMrasu 046301 ZuQ. SwflzBibntf 217180 

ftSSSlSSnrlS: "SS^SSld : 

OTHER OFFSHORE FUNDS 


_i 


I =1 


Mona Aon 12 . 

NorthgalB DaltTst MASK. (Jataati Ud 

PmSBcFhHAoj 12 i 3 * 7 X 2 45521 . 

Petpoknl untagn t (tanay] LM 

OmrimAnBirtiFd— ' 


ATSP Managsmant Ltd 
MXpptaa leog Tew EaM Had 

WAV an 30 .1 527.78 I 

AMruat Fund Mnpu (Boemsay) Ltd 

IbUtoOPaFtoLM , 

WVUSSWlnwfl S- 

■MlllSSgnautofcqll - 1 38.79 

Ads bimatnunt 

010140 21 X 1 
DM 1 50 

CMIIUI 17876 
DM 127 
Dueua <321 
0141 50 
0 UEO 24 52.75 
canoe 

Aetna Malaysian Grawa fd (Cayman) LU 

wmA«g 9 -I si ixi on 1 _1 

AUanceCapBal 

h t tfiafluni. 




krxrai 77 m 

ISSBS 

= 


” 

tfTSS tSIS 

I z 


E 


tomatoUCIaae — 

lit*. 

auaaia*aB 

ffioto Semi c*> 

attoSneDpOonS- 

CMUCtJBRl 

BnAnlnlab 


517 X 3 
* 17 X 1 
S 22 X 1 
£ 22.41 
* 11 X 62 
S 1040 
EJ* 365 
SII.IBI 


• 0 X 6 

• 0 X 6 

+ 0 X 7 

• 0 X 6 

* 0 X 3 

•M 3 

• 0 X 1 

* 0 X 4 


Allied Dmriiar bitanmionnl Fond NkwsnBOqF CT Management Pte 

AW Enraging ASM 1 * 063*1 OSTIll+lXiasI - OTAwtoSctoc. I 


kavadx* I ease I 

RejmtBfc of Scotland FdMngraUanayJ Lld 

SSrfflSMferTSSS IKl 

Royal TTust tad FdMngtLkl . _ 

sssaKSffcte’sal^l ss ^ 

IWmKMxnMI Wrti Uto |*p n » 

Sebroder Mngl Sandcn (Jersey) Ud 




TSB Trust Ronds (CD 

1 S 8 WMMHI. 

TSBGBFfUJHIUO 


Alpin Fond Managamnt Ud 

AMHntonAwTlU 

Eum» M 31 __ 

FiiMcj Jun 30 — 

Gtatnl 30 „ 

. H 48 B 4 X 431 

AJWM 3 McHMgt.M 11 - 
AWM Lean An 3 d 31 _ 

AltoPMJBcXdll 

antjuai 

Jt 4 J 1 _ 
i id 31 

mnt J 4 71 . 

cnMX- 
1 X 131 . 

_ .... — 1 * 9 - 

SagtHtHiMlonri Jd 31 
Asian Convertibles & Income Fd (Cayman) 


SZXS 
Si 3 X 9 
* 18*4 
114 X 1 


SS 5 L 00 E 21 MI 

Bank Von Emit &Cie AG 

Cratdm (For EacQ | 3 t »61 21741 

— FJHUM SFMBJ 4 £ 2 X 41 . 

i'*fttTnow**nn 1 *1719 1519 

O-craFdlNAran 1*5532 »xol 

Bqne Fr Serv & CrfEurap fan Mgt Ltd 


uubburipii 

*1823 


61822 

... . 

* 11 X 9 

__ 

* 11 X 9 


61873 



51072 





y 







Emu Cage Gn»p 

tmiiaj B Adtn naoot _ lioxe 

eimijoB Buncce F 4 — nan 

Eraoat CrosB» fat Ki * 16 X 3 

Emssga EmagM me Si 162 
Bnwoge Eun* rtaouf DU 1 2 X 1 

EmUMoa Egutora S 1 JX 2 

EiniagifSPnfiB- Siao* 

ErruojiilnBEmJFa— K 0«9 

EmKPM Japan f 4 18025 

EmuBOs MMUBeS F 4 _ K 8 l 38 

Eaiuosc n Anena FC-. *1266 

EnrnawoSaufcLH — 5 T 0 B 6 

Erroxago ur Eqicae — n 134 

Ermeagt us Omoncad.. 510*2 

EfTMBgt’JSBtn] * 9.98 

EKnaovCtoifwa L** 2 £ 

EnnestOnRarfflCI C 1 I 48 

Enrage Cev Ru c FO D 2 10.13 

tattage C .1 (te '13 fc Q I SiO *2 

Enrcup to F«r If* fj a 2 1042 

fc-c^cr,«jtrfF:oi 5971 

Enjn C*| I MUM 02 0.71 

0*1 btapajfi ?o_ DCmexg 

95 BCg Ecu 127.7 4 

aaiaie.ru ecuiilxi 

Europe 1992 

N*V I 

SJL Europe ObfiguttonsSA 

EdtU-OMlMBBiW 1 * 109 X 4 I —I 

FTM / Swiss Financial Sendees 

MdttAa Amsory Ltd — I *105500 I _l 

FX Concepts (Berrauda) Ltd 

Coaccpu Foua Fund | £1062 I I 

CcnrapH wogd Sran - 1 99939 I I 

Fairbanks Global Capital Fond Lid 

■HVJunao I *5112872 ' 

Fatcon Fund IntaraaUanal Inc 

FttawMBWI JU 31 - l 8190 X 789 

FIdefity Investments 
AMaaRhyodmalW- ' 

L*M Ab Capwitt Aofl 'AT 
Anwlcaa Ami . . ... 

PUBc _ 


XOugl Bond 

J> European Tgna — . _ 

JFibnomla 

Jf Guou ri«v t a 

JF Owd SccufttM k* - 
Jf uanrao Dimr- 
XMontvFaUES 

X Monty Fa > re. 

X Monty Fa EM. - 

XlkmrME. 

jf uaogy Fa sn 

XMonnyFoeoi 

XUarnyFOCS 

X laonxy Fd A* 

XNtowFOH* 

te* Oealnj oopiltatan 
Johnson Fry Securities Ltd 
LLBtEad Sard fibres ft I <10526 

ULioeaaCwaaCtamiFdl UX 54 

Kesfael 

FbS Inna Os Jl 4 31 _ | * 0.79 I -.1 

SUlnpifaft Jd II — I t:J £3 -.1 

U£ aoUM SH Jd 31 I *3318 I -.1 

Korea ton Investment Fond 

NAVAugB 1 * 97.77 I ..I 

Korea Investment Trust Co Ltd 

K 4 M 6 E 0 I Trust HAV__. I £UJ 3 

Sato led Him MW [ Sj« 

UtoEtfyJtiBr/UV _| 

Xaoa Parto Twa WAV viaj 
Gnaw urea Tru* I 51020 

Lehman Brothers Oporto Growth Fond 


! rl 


llti&Co 

- Kcnn Uw-UK MAW NW 1 * 100.67 I —I 

1 RnUisctuld Asset Mana g ement (Cfl 

2 TaryofMr J 51999 ! I I 

- Royal TTust lob Money Mariurt Raid 

; HI limy ICS Ace 510*44 _ 2 X 2 

_ BIFfcntilSSlnr IM*B _ 2 X 7 

- 5 JH?!“V 3 *“ K 1 X 7 “ -- 

- SJH“«CS“ C 51 X 248 — *60 

ATMonmlKCACC.-.. £ 1.1074 U 9 

- HI Many li ma. 0 X 377 _ 5 X* 

fff Wanpy Sfn wx CTnoSIJ _ 172 

FTMO*oy 3 B 1 « SFrlDMO J 7 E 

- MUntMfc DM 1 um 5 JB 

, - FT Money DM MC Dm(n *3 5 X 7 

56 rj Mtdiar ri »n Ant_. none -17 

- RiMcMrFaTMbc,., yixOso __ ? t i 

- Sabre Futures Fund 

Dirttytlec *S» I 525 X 4 I I 

IS M e :-I SS I =1 : 

Satra Republic HokTog 

If} SSte: 

Anna* Lom An Aryan . 

TJ* RtotoclAbnAinadM 
Ui Kkmuc Lin A* noun. 

ReM*: in An taxmta . 

Bewaic ixu 

Retina: CAM Grown ... 

- Hcpooc GAM MMB Ol 

- "KMACUUMUI;.. 

RotoWc 6 AJJ Anwt 3 _ 
fW>OIICGAMEi 4 D»«__ 

Andae LAM [a i*» Eton 

” Asme Ur Ere las id As 
~ Rnuduc Gau arinromr 

Schroder Investment Management United 

_ CopUSEoUfyAirB 12 -. I 51040 I _ I 1 


Schroiter Japanese Warrant Rauf 
UnUmHMMAuBli -I 6161 I 




- Scbradsrs Asia Limited 


SBB 9 



SIDJ 8 I _l 


I I 

I -I 


- WAV Jd 31 I 

do LippoAataLld 

- JnMftawmiUlMM.I 

- Lk/yd George 

- Anttnna Fd Lid Ago C_ 

- 16 AD 5 lMMCM*Wb. 

- Lfi£C Odn* Fd AvO 0 

- London PartfoBo Services Group 

_ LPSbn Old I £13 51 

rJ. USMTIMPB I 513 * 4 * 


MaotyUtnai 

US Ceid Income 

Odjd c*wi Incmit 

QoMElUlY _ 

WA-Cnvcv 

CWnsr Incmt 

US Enwum Gwai 

USEdda 

Malaysia Capital Fund Ltd 

NWAugn sum 

ntputntoJtfU 1 * 12 X 1 

Malaysia ftral (Labuan) 
HWAug 13 I 5106 

Makysia Gbmrth Raid 

WAV Aug 13 I 5182 ) 


I _l 

..I 


AttaCtHUFind 

ACAOlFM 

Aoan SmaOar Car. 

BaWcud b« Fa 

Curmy & Bond Fd Inc . 
Gonency* Bond M to 

EiwyyFMd 

bnccViFfl 

For Cun Gunn Fd 

Fa i-rarnn vrm Fd 

f* 4 Q Fund 

HMg ri»j Fd .. 

long Kona Smaflai toi- 


KX 59 91 10 44 
£1818 1815 
S 4 bo 18*4 
5 * 54,6 ,493 


1 X 2 
829 
737 
6 X 6 

roe 

9-6 

3 X 2 

W 538 Z 3 39 1 5 
I 9 S 1247 1 X 13 

sa 12 axe 
56.12 838 

58 U a m 
*760 822 


5871 

ss 


Si DO 


£1689 



511 X 2 

_ _ 

*14 12 

__ 

* 110 * 

618 S 3 

— 

515 X 6 


* 10 X 7 

— 


Schraders Ausbafia LM 

5 cmdHtol£« 1 * 57 X 2 


751 1 _l 


2.18 Schrader (Switzerland) Fund 

2 XwOmai 1 9 * 1387 . 2 ,- I 

* Scinritar Bermuda Funds 

I baanuwd Fd — - — _ |»49 -I 

_ Gtod Cun Fd Jii 29 i*ai* -I 

Scudder, Steven* & dark he 

51026 


I 


I -I : 


I —I 
I -1 


*1064 

*113301 

511 X 3 


448541 +338 


First Iteslco Income Fund 
RntMBrieokEAadB-l *2201 I _J 

Hve Arrows CbflB Fund LM 

MW Adfl 10 — 1 *2245 I _l 

Formosa Fund 

HMAra 11 815187683 OH adbt IBS 82200 Q 

Fnmnsa Growth Rmd LimRed 

MW. 1 S 9 X* I 

Frankfurt TTuet tavestraanMtariril 

FTHtordn. I 0 M 44 J 7 *611 

FranKB. EBetd. Fa 100174 X 7 18272 1 

The GM DhniBifled Fund LM 

NfWJUSO 1 510 X 3 

STChBe Growth FmjdLtd 




I _l 


Man In t ai M tl u nat Futures 

MMTLknDd-OnLH 
•MfTLH*tod-b<C.| 

■MTGb^tod 

uutcuBHHB 

mtvi EnJuo-xjii Iim. 

AUNT GULM-Ooc > 994 . 

UHT fan LU-Hun 1999 . 
AtoTOTDF«oc«icUnAj 
AWIT GTD PkHc ltd D - 

■arrnunrooLia 

FBMEwintaauiJ 

MfWT SpRooLMffifBI- 
tWTGBQracKBTDSD 
M*T i 2 dOraaoi 2 O 0 i 

ASCAPnafc [id 

,’Jhwi.i DMId Fuljn ud 

Abaa&BreiMaadiTUl . 
xnnSniRsircaainiaiu 

Ado* (*t 4 fiwraiufA 

AtWnaGoniUirad 

a u ik 8 h 


AHLCdPKri MbMM — 

AH. Coramcdhy 

AHCUirn,. 

AHL ROM Tima Ti. 

IMP Uanand 1905 


* 51 X 1 

*1844 

S 30 X 1 

526.16 

S21 £3 
S 875 
51857 
Si 411029 
*1410933 
5142 X 9 

S 393 A 
11.76 
*1899 
S 11 50 
AS! 07 
SI 0 X 2 
Si 022 
51833 
59 X 1 
* 12.14 
* 131 X 4 

r iuoa 
10 00 
*1800 
*1800 
8826 
SBilS 

512 X 2 


- WAV And 10 - 


538-33 I _J 


_ EMSlHWdmFd 




CTAjMawriwW- 
GT BtaTnOi HMiFd tr) — 

- CT itcuomand n M — 

- GTEmmmFoMc*.. 

- GT Onto SUM Cotta _ 

- GnmuDotntFflia. — 

- I 7 T Korea Fd (a — 

- GTMewtylrd dn Fdp)_ 

- Bi annum 6 Cbm — 

- GT Tuan fd u 

- GT US Saw C« b) 

- Gala Cunency Ftmds 

- GjM Kadnal 

” Gam Hongt V 

_ Can Swin Frenc — 

_ aamGWOinqrl. 

&w Od Ciracy 0 
UOAR; LtrOM 

- Gansrem Sector Analysb Portfolio NV 

mw 

Genesis Ftaaf 

- CMaFd IIAH Jim 30 

EnwiMoUftoJUIS- 
Emm mt c Jm 30 

- M*resbUaja JU 15 — |S- 

- Canon Fd Ji 4 30 — 

- GBrtnmtSA ( 

Global Asset Management 


FVjtMrieHlbaMn 

Mamflbm Fund LM 

Uagm atoiFum sri n ty ip IWmi mt I LM 

MAUX 4 31 . 1 *1825 I 


Tokyo Pie Mop NV— -- 
Ltreregad Cap Hugs MV 

ABaf^tcCMidw/T— 

A j b lti M rrtlnn . — 

DP Am 001 Id NV — . 

EumpeGUI FdM 7 _ 

AwaiDtoaKMFd 


Ea>MQ 0 VUbiA/bg... 
£«• tgOVld BUB Aug 11 - 
VarannUiItnc Fa« 11 . 
Ltbl Alt be £ App KAV 
CMccAb) 


51707 

* 7 X 0 

*1894 

51527 
118 X 8 
*1017 
* 107 X 8 
g 2 54 
fcaxi 
58 X 0676 


18*22 

12411 

1139 


. OssBfcl 

2 Segespar Securities (Batmuda) LM 

- Bran My Lb MW X 4 to 1 *ir»X 4 I I 

- Shtozum biwestnm Mogmt (Ramnriz) LM 

- Annul OBW NAVJul J 1 _l 513 X 70 I —I 

- SodHIc Asset Management he 

“ 5 AM Brad . 


5 AM C 

SAMS. ... 

WhuSamI- 


5108 44 
114 71 
51187 * 


I —I 


..I 


* 24*69 


Hixe 



634 X 0 


008 X 53 

__ 

83689 


0 * 5 X 52 

_ 

*51 72 


1 * 47 X 2 



105.42 

— 


- Carl SpaengturKAG 
Z CddSTra IAMB Tiva H»l *67810 
; State Street BanqueSA 

- AesowFmma— -I gn 739879 

- ACtolEuap* 1 FFf 11471 60 

- AaDs Japan — [ VMMiaiB 

kwilba ton I * 2474 X 0 

” Tabasco Fund Managers UmRad 

TtoaaFo jm» 1 srM I 

Taipd Fond 

- JtW HI* 1 * 4*0 SPUSK 364 iam 119 

Taiwan Index Fund United 
_ mnNW I S &455 I _ [ 

- Utod KAV - I * 9 X 70 I I 

I Tempteton Galbraith ft Hansberger LM , 

- QcOamcADfl 12 .. 1 58*0 1007 1 .1 


- The Tbal Development Capihri Fd 


I _l 


ItenM Lynch Asset Ma n a g e m ent 
Mar Aaato Won — [ 51 X 0 

PraaeRzu nuMo I *1800 

Manfl Ljocb Skan-fMn y 



I _l 


I -axel 


GAMQraB MMM MI» 

GAMOgnema 

gam ewa Marita 

EAMFraid 


GAM Mg’, HD 

CAM hong bra 

GAM Japo. 

GAM Money MM USS — 
Doswra- 

UoSadaFfto 

DflDaa 

DPTWl 

§AMAtoaadiua-Fd. 

OAMDobaadUn-id 
6 AM Inr He MriB-Fd 
QAM BUB-Furapa US 3 ~ 
GAM IHMnMW- 
64 M Uu»-CMxa U 5 S _ 

cam Mann Maura. 

GAMTraoagOr 4 


GAMSMcnan. 

CAN S«|Kdr>MUpM- 

WM 5 fi 5 toMB 0 Bd-. 


1 BAM Bon US* Ord 

_ UM Band USS SpecH- 
_ GAM Bond 3 Ff 

OMtaamren 

IUM Bono Otu— 
- RAM Btra < 

BAM CSoscbl Bond 

2 GAMlMMrniUSS 


•001 

-002 

*801 

• 0 X 2 


nan Atona been IMw 

r Lpdl HobM begqta rero RnRfaBQ 

» — .1 1803 I l 

B ...I 1002 I I 

HenM Lynch Guernsey 

hmWMCvHMAggra-J *10810 I I 

EFoltonngnam 
Wfudsink tnteraflUonal LM 

I sioeai I 

Momentua Asset Hgut 

MWtolKBMBlablJI - 1 59074 | _| 

Montgomery Emerging Markets Rmd LM 

HMAin 13 1 *109873 I 

Moore Global Imastnient 
MasmsiiEfliaoRn- Ertiiao ms -axel 
MH Sami ^Ea) Band- lloillbt ll*«) -8011 

Htorgan Stanley Bnerging Market Fund 
Enarm MMa Fab 76 - I *1845 I _l 


MAV Aug 4 —I 51816 

The Hud-Eoni Fond LM 
Ucidl Bar* Find Hwa (BuniiMy) Ud 

HWAug 13 I S 2 BJa 

The That Prime Fund Limited 
HAVAagl* 1 *1873 I ^1 

Ike ThaUand Fund 

KW un 31 B« U 54 J 9843 DH MM U 35 MX 91 XB 
The TbaBand Growth Fund 

HWUBSWISbO'l 

TbeThariand bid Fund Ud 
n wawto ra W ri U* , 

HAVtoie -I *2852 I - 0 X 3 1 

Thames Currency Funds 

RoanO*! F 4 WM J* H _ ' 

nmreCarRUBwjriW. 

Thorahin knrestment Hanagemei t Ltd 


JapsiFto — 
baa* Am 13 ... _ — 

ibentd m FtiBd 

PauifckwSALuL. 

SSSSSSfifu 


MoodVd 

BuarnoirlcbcfawFWi 


2 Morgan Stanley Japanese Warrant Ftmd^ MV fr om 


TAoaflca J SFflflH 4 Q 

5 FIB 2 J 4 

SF 71 54804 
9+200857 


national bwastownt Trust Company Ltd 

Itb Mn Tabs, Fund LU I *83811 I I 

Ma wpuil Internati ona l Ma n a gement 

MnportDgarFd .-I S 8 IJ 8 S I _( 

' C 3 X 172 I —I 

S aragementUd 

NiMwl I OJKSB 1 _) 

mUougPreuaaiOL. 55.1054 [ „f 

rqn PariMU Fmaafcn - 1 04425 I ..I 

Nomura War rant Fund 1990 LM 

*811 1 _[ 

Managers (Cayman) LM 

BU 3 E 7 d 3 * 93 ' 

WrJBSX 287 X 
BWhlD 3640 
DW 1 B 60 I'JOX 
DW 340 2350 
CHTSao SIX 
DM , 880 1870 
OW 167 X 168.0 
DM 167 D 1680 
DM 158 D 1 S 9 D 

DM 1130 raid 

DM 1980 1993 
II 4 X 14.7 
SIS* 1 X 6 
*133 1 X 4 


_l 


ibwpBri ngarFa i 

Newport investment I 


IimbRi 

LnrMiFBBd 

SocrewLawJbW Fd__ 
Sacan BH^nftBhffliM. 



Global Gawnm«nt Ptns Fend 
cm Fiumuhmw Sacs (UO me 
; fw m x usffxssiojia 

■" H nMiM n SsCllS 
I ESMuaekfeiltHug. 

GSWnnamcaiw 

cs Now xana 

GSQODUCvnM? 

GSQaWEaatfy 

- Green Way Guaranteed LM 

I NWJUP 30 I EEP 1216 JB I 

I Breystone PortMto JJtf 

- rangHBEnranttFoto 

OurOComUFaW 



- us*ui**im 

Tbarema Tbiaan Ftto 
Emarymcwna — — — 

: is 

Trans GloOal lawMbnei d B UmBad 

- Tans Qoml Ha LM ISTiBH 22 * 771 _ I 

" Tyndall leteraattonaf (Barmnda) LM 

Am CjdcUi! Sru TU-ll- 
CApfui practw 

- turaoooa+( 2 -lJ--. 

MqmtH TC-I) 

_ SSi AmwanVo^iU 


8 E 1 11 IS 

11273 13 X 7 
14.16 1488 
10 B 1173 
CS 2018 71 X 0 




- 0 X 5 

•DM 

-817 

•814 


— I 
_l 


-.1 


_l 
_ I 


2 Ultra Futures Fund LM 

• Fund AfMyore UJ 4 X 3 , J * 10 * 41 X 3 I 
: Ultra Hedge Rmd LM 

- Fund Adrcore Ud JMJt I * 10*864 I 

- Ultra Sector Rmd LJd 

- Fima Amman LUJU 31 1 51115 X 9 I 

- Ultra Vahie Fund Ltd 

- TwaAoanO£ai31 .1 piun 

FredAiMnCICX 131 . S 1 I 

- FiaddrettoaiCP JU31-I 

- Vato-Trac hi ie tibPBi rl , 

~ V 3 k>-Tra 5 Oobdl B 4 TEt IC 18 B 2 -803 

' W»-Irx 6 «oifepr To. 1 * 10 X 1 I - 8 iol 

- The Vietnam Fund Lhiritod 

- uaydi B«bi Fab nminr 

NAVJM 31 1 

* Wgflant Fund Company LM 

MtPUd Managed Fd I f 10 >. 7 & lOOXBl -OASl 

- Wanfley Inwstmtnt.Swvfces LM 

■Ei j u iur Puna - _ — 

Abmpunanp - 

- turnon wiaa— 



- CnraFund. 


54,7 BX 6 
1*51171 ISAS 
52420 
5870 


♦810 

*fl 3 d 

•803 

•807 

- 0*6 


M 


51078 


111 X 1 


S 833 


S 837 


6 W 6 

— 


_ I *061 

- TbeOrinafovoBt A DewflopoantFiiLM 

- HAVAS 30 1 53 X 3 I _| 


Group one Uolted 

UootlLmaUlCDdblAJI 
US EW BOO Intel Sal 1 S 3 T 820 

Pt. i m i Lri— W tti i Ivitn . 

UdbvVWua Tiur a 1 * 1 * 62 X 2 

Um^UtorTito* —IStOB 4 .Be -I - 1 X 6 
Group One Inl xm a U oa ai Tst 
taMBtypca 
ttaHtolebto Hrem 
■ MU UCtlS Sarin I— 

DHUAUCIT 5 5 WW 2 _. 

GMAAUHTSSenoaS— 

- MScmiitoenusu. 

Fra Gmhm Shoe sum. 
fph Onto Bpw Eann - 

- HaanittictllerAmt 

ConPdBMei AGAUB 4 _ 

OmminsritagAH*,. 

- AHT 6 miFMhn Alq 4 

HmmnminM Wdge MV Curacao 

- Haanmai A431 ___l* 



on 4m 12 itBd Mw A4U4 1 B u«mi Pnn 
LM 

F 6 ICtlUSB UEtil _ I 

S 7 B*I 7 B 7 S 5 J I 

■84228 686461 —I 


51 IB 


52.72 


(1 70 

_ 

*1833 


613 04 

m.m 

IIOJB 


514 X 7 

* 12 X 3 

>ra. 

“ 

6818 


S 14<7 

S 10 13 


* 1 X 78 

mtt . 

* 10 X 5 

m m 

* 11.56 

__ 


— 

61876 

mwm 

9 1888 

_ 

5 ID -56 

• mb 

5,830 

„ . 

H 3 79 

_ 

Sana 


£- 

__ 

6 - 

— 


Weffiogtut Fd MJtgffl (Bsnuda) Ltd 

HtriGnwttiFa Is, 4 X 4 isxsl „| 

Write Fargo 1LS. IT Fund 

MMaFrooASnica I 5,3 03 I I 

OAm Fofoir D SAur tz> — ■ I SUB* I l 

Worldwide Ltoritod 

NAVAucM— -___l SB 2 X 6 I I 

XbMm bricrnattonaJ bnastment Fd LM 
XObtto H ira ACP — I J 13 B 3 I _ 

•owns W ECU to EcsiXBM 1 I 

CptogbICCUOb I Ecu 1 261 I — I 

Yamaidri Capital Mngori (GUamtey) LM 
TluraFn) I *1179 I ...I 


1 NOTH 

Prim m b pna ladpa cAnbe M fc za ri g nj B«n 

tobU^H S |i^| 1 p<WH Pita a cmSTubv tnur- 
nra incd pure euMfl b wn lei m Mm ■ 
toj n MM BH| ri w> B^^PtragtoramjaiiMM 

w-o{ ll i*DitBira ybMiiatog^Wcwcb nnaM 1 ran 

SS/nfiiSrusdu 

smuMtHO ran iA HA* raranc idoytPAdpna 
m Heal IW W nyioraa th ngbbore tonpHHi br 

BiHSfsSBsb 







30 


FOREIGN EXCHANGES 


CURRENCIES, MONEY AND CAPITAL MARKETS 


FINA NCIAL TIMES TUESDAY AUGUS T 17 1993 

MONEY MARKET FUNDS 


Fears of capital controls 


EUROPEAN exchange rate 
movements were compara- 
tively calm yesterday because 
or the mid-August holiday in 
some centres, but several cur- 
rency analysts spoke or con- 
cern about the prospect or capi- 
tal controls being introduced 
on the continent, writes James 
Blitz. 

The French franc weakened 
by about a centime at the start 
of yesterday's trading, piercing 
the FFr3.54 level to the 
D-Mark. It lurer closed at 
FFr3.544. The Danish krone 
traded comparatively calmly, 
closing at DKr4.1311. having 
been at DKr4.15ft> earlier in the 
day. 

Despite the thin trading in 
European currencies, some 
analysts said that they had 
been deluged with calls from 
US and Asian customers who 
were concerned about the pros- 
pect of capital controls being 
re-introduced in France. 

They said that alarm had 
been raised by President Fran- 
cois Mitterrand's comments at 
the weekend, talking about the 
need to Gght "plots of money." 
This followed comments last 
week from the French and Bel- 
gian governments about the 
need to control capital flows. 

One analyst said yesterday. 
“I can never remember a time 

£ IN NEW YORK 


when I have received so many 
calls in one day on a single 
issue." Mr Steve Hannah, chief 
economist at IBJ International 
in London, said that the reim- 
position of capital controls was 
extremely unlikely. But the 
move, he said, would bring 
such a strong downturn in 
European asset markets that 
investors might hedge their 
positions in any case. 

Sterling performed quite 
strongly against the D-Mark, 
gaining half a pfennig to close 
at DM2.5005. 

The pound has lost about 2 
percentage points on its trade 
weighted index in the last 
week amid speculation that 
Britain would cut interest 
rates. But, according to one 
analyst, a l percentage point 
cut in UK interest rates has 
now been fully priced into the 
market. 

The dollar weakened sharply 
against the D-Mark yesterday 
afternoon in Europe, dropping 
at one stage to a low of 


DM 1.6845. It later closed in 
London at DM1.6865. nearly 2'i 
pfennigs down on the day. 

Some dealer were mystified 
by the move, coming after 
July's Industrial output figures 
which showed an expected 
monthly rise of 0.4 per cent. 

Others said it was a delayed 
reaction to the dollar's weak- 
ness against the yen. which 
continued yesterday. 

Despite heavy intervention 
from the Bank of Japan, the 
yen climbed to a new post-war 
high of Y 100.80 against the dol- 
lar at the start of European 
trading. It later fell back to 
close at Y101.05. But there was 
little doubt that the Japanese 
currency would reach the Y100 
level before too long. 

Some analysts expressed sur- 
prise that the yen was clim- 
bing so far despite talk of a cut 
in the Japanese discount rate 
and lethargic economic activ- 
ity. In the past week, Japanese 
call money has fallen from to 
per cent from 3Vi per cent. 
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GERMAN call money fell 
below the Bundesbank's offi- 
cial discount rate level again 
yesterday, although there was 
little expectation that the Ger- 
man central bank would 
announce a lower fixed rate 
repo this week, writes James 
Blitz. 

The fall in the cost of over- 
night lending in Germany, to 
6.65 6.70 per cent yesterday 
from 6.70-6.80 per cent on Fri- 
day, was the result of easier 
conditions in the German 
money market. 

UK clearing bank base lending rate 
6 per cent 

from Januaiy 26, 1993 

Some dealers said that only a 
modest amount of August's tax 
payments had come into the 
b anks yesterday morning. 

The last repo rate was set at 
6,80 per cent lor i t day Lunds. 
But many dealers expected the 
Bundesbank to set a similar 
price for funds today. 

Euromark futures continued 
to reflect a pessimistic outlook 
for German rate cuts with the 
September contract falling 4 
basis points tu close at SK1.49. 

The French domestic interest 
rate market was shut 
yesterday because ut the 
mid-August holiday. But one 
dealer in London |JOii«teii uui 
tliat there had been a marked 
rise in Euro interest rates over 
the last 3 trading days, putting 


them well above the level of 
France's domestic rates. These 
rates reflect the cost of 
borrowing and depositing 
French francs offshore. 

Three month French 
Euro-francs were quoted 
yesterday at 8.50 per cent, well 
above their Thursday level of 
7.87 per cent. By contrast. 3 
month domestic French francs 
were quoted at between S.06 
per cent and 8.3! per cent on 
Friday. 

The dealer wondered 
whether the rise in Euro rates 
had been the result of concerns 
that France might introduce 
some form of exchange control 
in the wake of the crisis in the 
exchange rate mechanism. 

On Sunday, President 
Francois Mitterrand of France 
issued a particularly strong 
attack on the way in which 
currency market speculation 
had foundered the ERM. 

However, others pointed out 
that the differential might 
have been the result of 
distortions created by the 
holiday, and that the domestic 
market would come into line 
today. 

Sterling markets were 
comparatively quiet. The 
September short sterling 
contract dropped 4 basis points 
to close at W4.35. Three-month 
sterling cash was more-ur less 
unchanged at around 5’i p>jr 
cent. There was a daily 
shortage of £i.7bn. 
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32 

32*2 +1 
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57 
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$26*8 

25% 
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2200 

FPlLM 
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24% +% 

'5300 
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29*3 
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41 

39 

<0 -Mi 
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Rjtr*g» 
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14% ft 
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rflfliS « 
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S5S +5 

78290 

NeMXdge 
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77%+Z^ 
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FwrScasn 
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17^ 

10 

30310 
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$5*2 

5*4 

5*2 +■’8 
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S7D 

68 
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11 
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Noraua 

0523*4 
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22% % 

50 

0CS3S4 

S17l 2 

17*2 

17*2 ft 

42766 

NorcenEn 

520*4 

20% 

2D % +% 

6K-46 
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37 

X 

56 

162547 

NtOTeta 

531% 

30% 

31% +% 

11(350 

Gls.’MGkl 

sat, 

ft 

77g .1 B 

3635 

NortnpaE 

17J 

IK 

iS 

53650 

(UonSte 

Sift 

14*2 

i4?; -*; 

K7130 

Nora Corp 

59% 

9% 

9% -*4 
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365 

355 

365 +10 
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UBECOWSt 
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19 

19 ft 

1512 

'jlWUlBCO 
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Hjrnar 09 
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6% 
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455 
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56 

6 

6 

4545 
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S22% 

a 
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45WI 

Herrs,! 4 

5S 

9 
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70 

62 

70 

1000 

naitteSE 

S26 

25 -4 

X*4 

59910 PamjrtHi A 

257 

245 
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31614 

Heeira 

5124: 

12*8 

12*4 ft 
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Pancdn Pet 

S«0 

39% 

39*2 ft 

136003 

Hffrto ton 

513 tq 

13*2 

135g +1i 

44650 

Ryans 

531% 

30% 

31*4+1*4 

KWD VttS»0K 

5134i 

134 

ia } 4 

11350 PnifflEnv 

18% 

d8% 

8% 

177588 

Home EM 

520*2 

30*4 
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26307 

Ptoneer Ml 

40 

36 

39 *i 

102030 
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15te 

IS? 

94616 
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$26*2 

£X% 
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HcBMUS 
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266800 
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9% 

9% 
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27 

27 
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lrrc«o 
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29360 
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3 
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S5J4 
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66 
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31 
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10 
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11 
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1.968900 154. 

1X11,300 «1 

1979.700 454, 


+ 2 

- *a 

• ft 

• ft 
■ ft 

* V 

* 1 

♦ ~h 

- 1*2 


New York SE 

Ames 

NASDAQ 


212752 272064 266.135 

10927 20090 21.150 
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« 
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4C2E.44 TOW 
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Be* rataes <4 M kaScw are 100 recap! MYSE Al Common - 5ft Santera and tar's- (0; and 1oraos< 
CUrpasla and Mews -1D00 Tommo macs based 1075 an) Mortred PunoSo 4/1/B3. t Ewaufing wnt4 
houttbLptoa UStoae. FhaecH end Truvjportatnn. (o Ctoed. tur UnmaUaUu* The DJ tod extta meoretfcal 
day^ Jkgte and tows am me averages or the hlgkan and towest pitts reacned damg me day by each an*: 
nhueas me acbta Oafs hohs and tows (a mtt g) by TBekura] roxasem me tare ana kreest rehm dm me 
todot hre raadto dulog tw day. (The Hflans n brackets are prwjts dayTj. tf Sitotaa id dIEcu 
racalatotoa 



16 

13 

12 
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AUSTRALIA 
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1870 7 
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1X7U 
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146500 i!3/1i 

Al Mfcftq ,1/1*80) 

0591 

6513 

8770 

«l 2 

904 X0 2® 
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AUSTRIA 

CraJH AKfcn 00/12841 

39580 

39X64 

39963 
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39962 (12*8, 
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989 83 

100004 

1/B6-35 

looses 

1009.70 iHVSa 

712.06 CSrtl 

BELQIUM 

Baa) nn/en 

ICJ 

135X12 

1365 70 

11*907 

136570 M2*EJ 

112546 /4/1I 

DENMARK 

Cqtoooai 56 p/1/831 

33122 

33031 

3S D2 

£4X6 

3312 nx® 

261 99 (i'll 

FINLAND 

HEX Ceneoi ita'CW) 

14279 

14413 

1475 D 

13850 

144120 [lift | 

04310 C 2/11 

FRANCE 

CAC General 01/12811 

H 

50540 

58X74 

584.4E 

5X974 (I2« 

47124 (13/li 

CAC 40 (31/12/37) 

ta 

214000 

2101X7 

21(726 

2167 39 lH.81 

(77221 cam 

GERMANY 

FA+ AHten (31.12758) 

73X52 

738 18 

73513 

72535 

1 

73952 (UM I 

59X93 (14711 

Cnneicnbank 

2106.1 

20957 

3B14 

20652 

2106.10 m 1 

1694 30 (14111 

OU 0012871 

191219 

190X56 

190408 

1B65S0 

191219 (1681 

151650 (13/11 

HONG KONG 
tag Seng Bart 01/7/84) 

748949 

738225 

733955 

735763 

74X949 (1X0, 1 

Wi«l W1I 

BIBAND 

BED Oreal tV!/S8) 

171X72 

171X86 

102; 

173056 
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1191 19(11/11 

ITALY 

Ban Cool tal (1973 
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58X97 

50096 

58X76 

593 04 rih.81 

44X33 (671) 
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12800 

1300 0 

129X0 

130500 [16/Sl 

99200 mm 

JAPAN 

Wttai 

20901.49 

20745 17 
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1KH745 CS/lJ 

T*yn 5E iTopba (471/69 

168X04 

16B308 

leaais 

1680.23 
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U9IQ6 asm 
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2262 67 

226768 
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2252.53 
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1651.72 126711 
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77616 

78042 
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6142S 03n) 

NETHERLANDS 
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37*14 

3698 

367 6 

37300 (loft) 
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OS Al Shr (End 19X3) 
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244 00 flfr® 
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SINGAPORE 

SES AS-Stomm a/4/751 
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4X191 
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16100 , 

3196 00 (3(V7) 

77800 (5/1) 

3SE Miami <28797710 

45ZUW 

45370 
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SPAIN 

Mama 5E 0X1^851 

W 

mi 22 

27X48 
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10450 
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0322 
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4149 75 
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THAILAND 

Banghk SET (30/4/751 

95429 
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/a 
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5801 
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■EcnrEW 
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TOKYO - Most Active Stocks 

Monday. August 16. 1993 
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OF THE FINANCIAL TIMES? 

Or do you rely on seeing someone else's? Every day die FT reports on the topics 
that matter to people doing business every day. in and from Europe. 

We cover the latest European. U.S. and international news, and analyse the impli- 
cations from 3 European perspective. In fact you’ll find far more than finance in the FT. 
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES 
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- L - 

LOTS A ttC'3366 40% 39$ 40 +>2 

LaPWae lE 10ui0% 9$ 9$ -% 

Laflflfwn 012 38 253 11 10% 10$ $ 

LamRscn M2546u47$ 45* 45 .$ 

Lamsilci 052 20 UfiO IS 36$ ZS +$ 

LHKe me Ufi6 18 274 2i 20% 21 

LmUTHTWl 44 SW 22$ 21% 22 +% 

Lny>iice 19 US it 15% 16 +$ 


stack Da. £ 1<Kb wt gi lq* Lee bog 
?0«-ll 7 41 bl-i ao 1 * 6% 

Pm: ue 0® 6 2® ?$ s% e% .)„ 

ht-seltA 96 72 19 IS 18$ -$ 

PlCClT. 012 1 14 4% i £ 

tVjfU) li 7CT 32$ 22$ 13$ -% 

PWeW 8S Ip 5 4$ 5 

Fnmrani n ti 7 0% 7 -$ 

PraflOps 0*4 I924J7 2<% 22$ 24 T $ 

HauOLi 1 15t 1* <7 40$ ]y% 40$ 

Ptiffln OK 12 MO 29% 2d 29 

PicuanO 1 012 15 C8< 2u 18% 19$ T i 

Pynumu yi29U 13% ie$ 

Ouaoniuq 14 74 6% u% 6% .1* 

UakurCfim u bj 22 19 15 - it j ;& 

QuiJ FueiO 0® 22 i2S& 30$ jti$ 32)% -% 

OueiKMii : so;y i;$ n$ n 7 , -% 

QutHilv 13 'Ji 10% 10(j 10% * 

CkCNflirt «2iSl £y 67$ w% -% 


teireoiv 2J i>4 27% 26$ 7/ -$ 

Fladyi 1& tpii 14% 133* 14% 

fuilw.ji'.- 5 178 5$ £% 0% -$ 

Kjvms.nl 26 44 iy% ip$ ia ■% 

Area on 16 :<>i Z2 J * 21$ 22 -7* 

RCBWiCVCt 47 179 ulji l)i l'J 

ReU5eA 13 m 12% 31$ 11$ 

FiD faQteT, 4 21' 7 6$ t$ 

Ruptf.'Kai 18 roi i% 2 7 j < -i 3 

fiKWSnd 15 18s 11$ 10$ 107; 

neiilo! I 0t» 24 Jltt 69 7 e Vi7l* *1$ 

faumbr u 752 4% 4 ,$ 

Rir.rra 056 11 T 37$ 36 Jo-* 

R-AUr.vav £ 14U 17 31, < 59$ 57% 5S -1$ 


2 2195 2% 2% 2$ .i 

SI 1204 11$ 11 Tl% -$ 

UT — 144 32% i2% 52$ 

5< 414£ JS% 34$ 35$ 

13 225 7$ 6% 7 +U 

17 853 7$ *"[ 7$ , % 
* r U 7 t>; 6% -it 
529 TC2 16 15$ 15 x +$ 
012 22 30 13 12’* 13 

t» ii3 •.“* <n$ 1% *Jj 

4 1367 5% 5$ 5$ -% 
■SICK' 34 3-’* 5% 3% -% 
04£132 5565 467 S <5% <6% +% 
25 205 17$ 16% 17% +% 
0 ZHi % 0$ J; 

<6 4719 5 * 9 S$ *$ 

16 147 14$ 15% 13% -% 

16 16 19$ 13% let »$ 

0® .< 35 26 25$ 252* 

22 505 12$ 11 3* 11$ -$ 


Laiectos * 665 u7$ 6% 6;i -,** BochSrEk 056 14 5f« 12% 12 12$ +•$ 

tmuckS 22 3780 ®$ 21$ 23-* t1$ Fous^jji , I® |t m *3 *;1, *3 „U 

unrso-pr PifEJ 52 ®% 27$ 28% tij H^rn ID4W1 ,4% 13 $ ,ji* 

note 016 3 ltu. uB <% % RoiecrdAj 15 1*69 12 11$ -$ 

Litmm 14 90 11012$ 13 -$ Rous* to 0® 66 221 18% 1C Ifil' -I-. 

LeaetoCp 194827 :;$ ;0J* 21 APMis 0*8 31 330 16$ i7»; l?."* -$ 

LfcT>«3t 063 13 30 27$ 27$ 27$ I R3 Fc. UiS 13 12 2U$ 19$ *0$ 

UteTfcCll 0® 16 non 13% 17$ 18% j Ryan Fail-,- K6M 8% 7 7, 2 ■% 


U<MEt) 14 90 1 141 2$ 13 -$ 

Leper* Cp 194827 5;$ 20$ 21 -% 

LfcM43t 0® 13 30 27$ 27$ 27$ 

Life Tfctn 0® 16:100 13% 17$ 18% 

Latin* 9 224 3$ 3 3 -$ 

LittyrnOA CC6 rt to 18$ 17% 17% -% 

UntcM 85 ISSSul^lOO 1 ; 115+12$ 

UnccinF 1.® 9 itt 27-% 2 26 7 > 
UncotoT 0® 17 1 340uJ7% 33$ 35% -% 
LMS3V141 II 302 28% 17?* 28$ -% 

LmtarTec 020 34«324u3C$ 33$ 34 +$ 

LxjjiBa. 0<o ie 9 ti37 25 J5 -2 

LcrtenGs 0® 33 W7 23% 22^ 23 •% 

LorveSlar 22 1635 9% 9% 9$ +$ 

UKusOm 296011 37$ 36$ 27$ +■'* 

LTXCp 11 6465 7$ 6$ 7$ ,% 

LVMH 5® 14 27 ul 42139*2 143 +3% 


SsieaCp i.ffl 141929 65% 64$ 65$ -% 
dandaion . 0® 1 7 £4 18% 17$ 18% — ] 

ScWnpjrA 022 27 221 ®$ Se$ JO% +% 

5tJ IAcP L 16 35jc- 62% tc-$ c2$ +7% 

tCIS/rjri 17 1910 15$ 19$ 19% -% 

Sotit 0 105 £% 5% 6% -% 

Cdler <.p 052 9 2*u4 26-- 26$ 2b$ 

ScwoEjJ 12 *79 16$ 17-^* 18$ -$ 

StawiO 121120 2 32$ 32 32% 

ii-jg*ir 7162« 2v% 19 2u$*i$ 

ScJCp 0 12 *2 119 77 16$ :6% -% 

xAMrla t U^E. 0 I? • 3 tlj 


IB 15^8 WfMctf 
15$ 12$ UMnsn 
16 11? nvsator 
31$ 26% Wtaxlnc 
7% 4$IMkZK8fi 
5fl$ 35?WtotoM 
7K GJOMWto 
8$ 5$MMftm 
79$ 52$ vtroak 
9$ 5% Mmeftepc 
28$ 24$ WhcEnarg 


45 8 1ft 

DJO 2.1 IS 701 14 


11 1® 14% 14$ 14? 
156 5J T7 190 30 29$ 3D 

Q10 1.9 9 311 5$ 5$ 5$ 
152 2j6 12 1650 58$ 58$ 55% 
005 07 20 140 7$ 6? 7$ 
17 461 B 7$ 7? 

1.44 2J !0 538 64? 64% H% 


M9$110$ USLOrp 
33$ 21$UJBFta 
10$ .4$ (IRS - 


I USFSC4.1 4.10 72 

) USE Cap 


10 7B8 144% 143% 144? 

OB4 2.1 21 41® 32$ M? ® -1$ 
8 10 4? 4? 4? +$ 

4.10 72 4Su S2H 52 52% +% 


. 8 752aiS$ 14? 15$ . . 

L$U5TI0C DJBB 32 163771 27$ 26$ 27 4$ 

48 USXCmPf 075 7J 3 52$ 51$ 52 +$ 

|$UjC|tas 1J8 28J> 5 154 6$ 6 6 

? 1)0 Cap 1J4 i3 341485 25% 25 25% ♦$ 

$ LfitaW 1 BO 3$ 3$ 3$ 

>$ UNCinc . B 147 6$ B B$ 

$WBlnc OJB 2J 13 11B6 25% 24? 25 -$ 

$ IMM 020 OB II 2 32$ 32$ 32$ ♦$ 

SltaftMT 2® 40 14 24 59? 5B$ 60$ +1% 

% Uni NV 2.70 2-7 15 3828 101$ 100$ 101$ +2$ 


7$ 5$ UNCinc 
38$ 24$ t« he 
32$ 24$ IMM 
73$ SBIAOPM 
118% 95% llm MV 


49 41$ Ifcfea tonp 1® Oft 49 882 44$ 43$ 43$ -$ 

20$ UIHpnCM 07S 4.1 +2 6255 18$ 17? 18$ +$ 

.18 B? (Mat Cap . 1112 W4 11% 11$ 11$ -$ 

54 48(810350 ISO 6.7 z20 S% 52% fi% J; 

47 80%Ufi4® 4.® 09 3 65% 65 65 

43$ 35$ 11*01 Sec 232 03 13 3!7 d 4S$ 43% 43% -$ 
65$ 56? (Men ftc- 1® U 17 249 ®? E3^ 83$ -$ 

29$ K$lMDrf1W 072 25 12 EOT 29$ 28$ 29 4$ 

26$ T7? LHanTBOC 020 08 331518 24? 23$ 24? +1$ 

1$ j&iMHfe 0 go & £ £ -£ 

13? 9? Unisys Crp 2772S8 83482 11 10$ 10$ -$ 

4$ IHIMtCap 9 80 4% 4$ 4% +$ 

is 2a$lMFnet 080 18 25 578 44$ 44$ 44$ 

14 ft 1 

S « 

41 

1I^» 4 

4% 


.!? 7\ 7? 


15$ 12$ Zara Cap 040 27 19 89 14? 14% 14$ +$ 

40$30$amttl 088 2.7 14 58 32? 32$ 32$ -$ 

13$ 12Saral8RMl 1.12 8.8 691 13 12? 13 

10$ 0?2Mig7t«s 096 0.1 298 in 0$ 10% 10% J, 


24$ 12 

ss 

5® 

«? ig 



020 08 33 1518 24? 23$ 24? +1$ 

0 ® & £ £ -A 

2J7 2SJ 8 3482 11 10$ 10$ -$ 

58 n 4% 4$ 4% +$ 

on L8 a 578 44$ 44$ 44$ 

0.70 4£ 76 372 14% 14$ 14% + 1 * 

020 1J 30 ID 12$ 12% 12$ -$ 

0® 01 20 2000 57$ 55$ 57$ +1% 

Z6B 60 12 191144$ 43$ 44$ +$ 
0® 10 6 118 6? 6$ -$ 
030 1J» 14 44 30? »? 30? 

013 1.1 7BU11? 11$ 11$ +$ 

» ® $ $ $ 

012 07 1 2812 10$ 15? 16% +$ 

020 1.1394 3748 10$ 17$ 18$ +% 
53 1® 23 22$ 22? -$ 

1® 19 12 268 41? 41$ 41$ +$ 

032 15 53 1200 9$ 9$ 9$ +$ 

DJO U 16 1747 ®? 23 23$ +$ 

2.14 47 15 3090 48 45$ 45? -$ 

1® 3.1133 1738 58? 58$ 5B$ -% 
082 OO 10 45 16% 15? 15? -$ 
27 290 014 13$ 13? +? 
088 27 14 292 33$ 32? 32? -$ 
1.80 101 ® X 16$ 18% 16% 


Pra can a«pW Br Jalt*m 

iserty Mbh rad kps rated lie period tram Jra 1. «UDg He me 
*F. *■" * M » ■** ibearap anutng to 25 me a not to bera 
m*k*» jests au ■^wnlnM>*M^eierta«r. 

Mtara rS l a W^rMn 

mbmi DMflbttt. Mijmi dm to m BsjM tmw rt w y h 

aid rata MM^ytolL »M* n ML n " Ma * 


AMEX COMPOSITE PRICES 


4 pm dose August 76 


Stock DM. E 100* (Ugh Law Ctoo Chao Start Ur. E 10® Wp InwOonCtatg 

flctntCpr 0 10 3lj ®% 3% Champion 21 280 14$ 14$ 14$ -% 

Mrtjtagn 51 55 10$ 10$ 10$ CbM 15 481 5$ 5$ S$ 

fcrExpr 020 12 IK 21$ 21 21$ -$ CarfFdA 001 1® 5$ 5$ Sj® 

AUflWc 2 50 J$ 1$ 1$ *?* Oamdim 030 9 5 12^ 12$ 12$ -% 

Alpha tad 11 1® 4$ 4$ 4$ SSSE ^ ™ 2^1 li! 

Ama Pa 0^2 9 23 32% 32 22% -1% Coed FDA 8 Z7 6$ &% 6? 

AmkblmA 064 49 13 15$ 15$ 15? +$ PmAT* M4 13? 12% 13$ +$ 

AmtMMCD a® 1 32S 5>4 5$ 5$ Dawn C A 040 B 7 15$ 18$ 16$ 

SZ “ S 533 CrawnCB 040 12 22 14 14 14 -$ 

tolmMniA 24 a 8 7? 7? -$ CoUc 053276 113 22$ fl$ 22$ +$ 

ASRW3 0® 0 1® 1$ 1* - 1 * Dtarw i m ta 12 88 3 2? 2? -$ 

%T “li* & 3? 4 * SIS £ 90 2^2^254 

AHzsUI B 1 121 % iS i« -i S^Lnn 6 ® 4$ 4$ 

AuttartA 11 124 11% 1* 11$ +$ ift 11? 

, « «. at 1 * f 

Bstoertfir 0® 45 2 20$ 20? 20$ +^4 Eaton® 048 15 13 11$ 11$ 11$ 

BamwnTA 0® 51 78 4$ 4 4$ Eaagrwti 1® 14 15 20% 20$ 20% 

Barry KE B7100 7$ 7$ 7$ Echo Bay 007 429651 11? 11$ «$ 

BAT ind* 0® 12 1685 7$ 7,Vt 7$ +% EctoEnA 028 14 3 16$ 18$ IB? 

Bead M 0 5 A ft ft -ft EdbtoRi 7 1® 10 9$ 9-e 

Bergen Br ft® ID 900 1w 1^1 16% +$ agyseff MT3195 3$ 3 3 
State Man 1.00 90 10 22$ 22? -$ 11 SB 18% 18$ 18$ 

BxvfbdA IS 13 13$ 13$ 13$ -$ 


W 3> 

Mr. E 10® Mp LowCtaaa drag Start 

034 2 1® 3% 3ft 3i« -ft Kuna 


Hattro 024 17 831 36$ ® 

Heart ® 6 58 3H 3 

Heafflrvto 1 IS 3ft 3 

HtocoCp 015 29 ZlOO 10$ 10 

Mnm 81887 3 2 

HonSHt 791801 4? 4 

HvrwMlA 28 34 12% 12 


4 9® 5$ 5$ 5% ♦$ 


B3H Ocean 056 1 42 3ft Z]i 3 -$ 

BadgwOOT 0® 45 2 20$ 20? 20$ + 1 * 

BamwnTA OJM 51 78 4$ 4 4$ 

Barry HG 8 71® 7? 7$ 7$ 

BAT Ind * 0® 12 1685 7$ 7 7 $ 7$ +% 

Beard® 0 5 A ft ft -ft 

Bergen Br D4D ID 900 1M» 1» 16J2 

State Man 1® 90 ID 22$ «? 2$ -$ 

Eo-ftad A IS 13 13$ 13$ 13$ -$ 

BtountA 045 23 8 15? 15$ 15% 

BrtarPti 42 206 6$ 6? ,6? , 

Bwvafley 50 28 n$ 11$ il$ ♦% 

Burner 20 24 1? 1$ 3 ♦$ 

amne 030 n a? a* 2D$ 30$ Jj 


11 26 1$ 1ft Jl* -ft 

20 SO 2B}; 25$ 2fi% +$ 
6 30 4$ 4$ 4$ +$ 
048 28 5 11$ 11$ 11$ _ 

342 404 24$ 23% 24 +$ 


EctoEnA 020 14 3 16$ 1B$ 1 

EdbtoRe 7 1® 10 9$ 


toeawto 0« 22 Mlfe 10? 10% +$ 

tat Coras 02070 6$ 6 6$+$ 


32 389 
012 0 159 
0 380 


14 13% 13% 

t i t 


Start DM. E 100s Wrt LoaBsea Cfcng 
toanacOM 79 225 6? 6$ 6? +$ 
MV Ryan 11219 % ft % 

OdedcsA lffl Jl 9% 9% 9$ •$ 
Orten 024 H 874 26 25? 25$ -$ 

PegaaaE OlO ®1515 34 23? 23$ +$ 

PBfW 0® 2 194 I0?d10$ 10? -$ 
PaWW 1® 11 3 20$ 20 20 , 

miLD 0J3 11 364 40% 40$ 40? -$ 

PlmesyA 0® 12 67 2* 23$ 23$ -? 

Fly Gem 013 19 64 12? 12? 12% -$ 

PMC 0® 17 48 13% 13% 13$ +$ 

PrasktaA 010 1 M l!J IJi 1f2 

RagenOrad 3< noo ZB 26 28 


6 $ 6 $ 6 $ 

_ _ 3? 3$ 3? 

iS dS 1? SJWCnrp 204 12 13 36% ®$ 36% +$ 

• rf ’2* A D “? sonuata 35 2 2&$ 20$ ®5 

2B 500 ^2^2^ ^ S*- 10 0.04 !3 1076 118? 8? 8$ +? 


7 1® 10 9$ 9-e 

®T31* 3$ 3 3 

11 SB 18% 18$ 18$ 


BrascOl A 104 10 X 10 


Fab Ms 050 12 5 32% 32% ®% 
FtoalncA 3J0 32 2 64$ 64$ 64*4 
FtoOtyBW 0® 11 zlOOM'% 11% ”% 
FMein 052 15 43 24% 24$ +•$ 
FOestla 20 1928 30$ a? 30$ 


9 60 ? ? ? +ft 

2D 226 7? 7$ 7$ +$ 

39 » 1ft ift 1ft -$ 

0 240 $ $ $ 

11 36 12$ 12$ 12$ 

13 5 ® 22 22 +$ 


1IM 32 30 ljj tU >12 

TaaProos 0® 19 67 8 7% 7% -$ 

TMSOtoa 034 64 2557048$ 46? 47? +1$ 
■menneocs 82 402 20*2 20$ 20% +$ 

TTwmokH 31 127 27$ 27$ 27$ ♦$ 

TOttoPK 040 20 » 8 7% 8 +$ 


17 1344 17? 17% 17? 

D 5 ? _ % 3 


20 1823 30? 23? 30$ 


21 510 70-8 2D^> cTH* -? 
5 ta 31$ 2fl? 31$ +1% 
I 27 42 21? 21$ 21? +$ 
I 2 ZlOO 4? 4? 4% -$ 
80 31 08$ 7? 7? -? 


Cantfinu 0® 1 3 ZlOO so? 

Can Man: 0® 14 *1® 11% 11? 
OmbrsA OOI 4 238 4 3? 3’ 


0® 10 20 33? 33% 


BtontFOA 070 17 2D4 


20 181 17$ 16% 16% 

If 1! J A 


tetPW 3 122 3$ 

HowUne 27 728 1 7? 

NYTkneaA 0564297077 25% 
MUtorfll 0® 44 27 12 


16^ 17§ 


1 TtotoPto OW 20 90 8 7% 8 +$ 

22 +, « TowrCwy 0 111 212 2% 2{* +A 

TuboeMw 5 121 4ft 4$ 4ft 

31$ +1% WFflxhA 4 B 1% 1ft 1H 

21? +$ IfidFoodsB OJO 87 10 1% 1% 1% 

4? -$ UUvPWs 30 74 B 7$ 7? -$ 

7? -? USCtoU 1231167 31$ 29$ 29$ +1% 
t weadwrid 38 549 11$ 10% 10? -? 

_ j , wesaoaer 056 18 44 28$ 26$ 26$ 

rs 1* W 22B 14$ 14 14 -$ 

^ wothen 030 9 37 24$ 23% ®% -$ 

12 +$ Xyaoib 0 91 10 9$ 9% 


GET YOUR FT HAND DELIVERED IN COPENHAGEN. 
AARHUS, AALBORG, ESB JERG AND ODENSE. 


At TlME^^ 




79%52%»nnDUe 1.44 2J » 538 64? 64% 64% -? 

9% 5$MnrKrtea ® 344 9$ 8? 9$ +$ 

28? 24%WM£narBy 1® 4J 16 504 u28? 28$ 28$ -% 

30$ WfcxPvtaS* 1.78 SI 13 42 35$ 35 K$ +$ 

56% 48MC0Cop 1.84 3J 25 973 55$ 54$ 55$ +% 

40$ 29$W®fTecft 0® 20 IB 5034 31$ 30? 30$ -% 

23 73%WOwrtto 016 07189 B6U23$ 22% 22% +$ 
32% 24 WncMorm 116 4.7 12 81® 24% 24? 24% 

15$ 11% Worid Hide OJM 03 160 15? 15$ 15? +$ 

, 6? 4$Wartdewp 1 1T2 5% 5l; Sh -$ 

38 29% Wngley 040 U) 27 1233 U39$ 38% 38$ +$ 

21 14 Wyie Ltonr OJfi 1.8 10 1® 15? 15 15$ 

95? syyymeM a® 2.1 13 a 31 30>2 3i 

-X- Y-Z- 

fffl? 70$ xerox 3 OP 4.1 28 1554 73% 73 73% -$ 

55% 51% Xtntx4.12S 4.12 76 2 54? 54$ 54$ +$ 

50% 31$ «m Cap 048 1.0 IB 842 47% 48? 47$ +$ 

23 19% VmweEgy 1.18 *2 15 K 25$ 25% 25? -$ 

1$ % Zapata 17 1543 Ul$ 1 1$ 

ID 1 ; 5?2en*naec 1 006 7? 6? B? 

29$ 19$ ZentSi Mat 1.00 36 18 ® 28$ 37% 28 +$ 

8 6% Zentr be 08310.4 98 ® 7? 7? 

15$ 12t zero Cop O® 27 19 89 14? 14% 14% +$ 


AUunsnn 38 9 9% 9)4 9% 

AT SEAT 028 27 536 31% 3131$ 

Autodesk 048I0 62S: 43 41$ 41$ -1 ■* 

Autoltop IS 17 4 :,7 e 4 .$ 

Avondale 092 30 201 4% 4$ 4% 

AaarCp 21 6069 u9$ 9 9$ 


- B - 

BESS UB 9 S 6 7$ 7$ 

Babbages 16 311 25$ 24$ 25 +% 

BaterHWt 2122 1$ 1% 1$ +ft 

Baker J a® 2D 451Eu25$ 24$ 25$ +1? 
BkfvmLB* 060 11 40u4*% 41% 43$ 

Bated M 00*2211® 15 14 14% -$ 

Banctec 14 79 10$ 18% 18% -% 
BnkSadh 016 13 18671)14? 14$ K? -$ 
BankenCp 058 6 E 29 28% ®$ 
Bartnom 040 ® 13 19% 18$ 18% -$ 
BanMtecs Q2£i 31 2S3 3% 25$ 25$ 

Same Geo 048 18 137 32$ 31$ 32 +$ 

Basset F« a® 15 261 31% 30$ 30% -$ 
BayWew 060 10 28 21% 20$ 21% +% 
Bayberttsx 1® 13 2892 51% 49% £0% +$ 
BUST Rn 1® 11 157 34 33$ 34 +$ 

BE Aero 35 526 u15 14% 14% -% 

BeataCos 025 29 102 10 9 9$ +$ 

BenSJeny 20 <37 22% 22 22$ -$ 

BerttsyWfl Q® 16 2 41% 41 41 

BHAGrp 012 19 17 15$ 14% 14% -$ 
BHADp ® ZlOO 19% 18% 18% 

Bilnc 34 836 9 8$ 8% +$ 

BigB 024 15 750 19% 19$ 19$ -*4 
BMleyW OOP 11 143 11$ 10% 10% 

Btogen 17 8564 27% 25% 27% *1? 

Btamto 17 1669 9? 9$ 9? +$ 

BtortDru 1® 12 8 40% 40 40 -$ 

BMC Stotw 213011 59% 57 58$ +$ 

BmtmenS 2.40 12 16® 61? ®$ 60$ -% 
Bab Evas x 027 17 1B7 18% 18? 18$ -.11 
BofcaOiA 0 343 ft 0$ ft +J t 
BooteS B 13 3 25^41173% 24? 

BOIrtd 10 9365 17% 16)2 17$ +1$ 
Batten Bk 0® S 66 33 32$ 32$ 

Boston Te a 1470 10$ 9$ 9$ -$ 
Brady* A 0® 27 10 36% 35 35% 

Brand com 150 2fi 19% 18$ 19% 

Branco 020 3* 1317 ul 4? I3 7 a 14% ♦$ 
BrimaS* 022 181905 11% 1111$ -$ 

BSBBncp 1® 8 I3u35$ 34% 35 +% 

HI SHpag B48 0 98 3$ 3 3 

Btoteto 31 19J5 18% 18 18% +$ 

BuflfleraT 47 34 12$ II? II 7 e •$ 

BOIM&S 1 33 2ft 2 2 

BrarBnm 51 928 u9$ 8 9>* +1 

BuWtasR 155 74 28 27$ 28 ♦$ 

BulfcfMFg 20 3u25% 34% 24% 

Byte 5 5® 5$ 4$ 4? -ft 


- F - 

FliiGs? 11 6 7 d6$ 6% 

FtoiC? 02* 2 12 7% 7 7$ +-> 

rasa-lil Od* 45 263 24% 24 2< 

FH? inp 22 5204 2<% 23$ 24$ +7* 

F-armcs 1 125 5$ 5$ 5% •% 

FW>TW 096 7” 547 54 53$ 53$ -$ 

Wry Oil 35 958 6 0S? 6 +$ 

Figg* A 050 12 157 18 17$ 17$ 

Rene r< 7M 1:$ 12$ 12$ +? 

FoAfecn* 104 II 774 31% 31% 21$ •$ 

Firs Am * 060 15 Sli 327 g 32$ 32% +? 

FsBcOro) 1.72 ti 2< *7$ 47 47% 

FaCoiBk 0£5 161192i)18% 17% 18% +$ 

Fa Stray 0£C V 697 27% 28$ +$ 

Fa Tam i« 12 309 4iU <0% 41$ ■% 

F=BWf«n 03E 8 ~2> u8 7$ 7^ 

Faretota li® 9 664 33$ 32$ 33 

Rrarer 0® 13 <2 52$ 50$ 50% -1$ 

ftramiss 47 66 7 6? tJJ 

Fiserv 27 694 »$ 197* ®$ +% 

Rralm ZB 301 8% 8$ 8% +$ 

FuaOttaA 0®1B«704 6$ t. 6ft -ft 
FoodUonS 009 23 3632 6? 6$ 6$ 

Foremost 1 1® 14 ;100 34 33 33 

Forechner 19 519 16$ 16$ 16% +$ 


KQ Coram 0U£. 2*23697 29'-+ 26? 287; ♦$ 'kaurr.l 

MSCer* 20 106 22 21% 22 Segue*. 

fftsMifl 060114 218 17? 17 17% -? Sor.Tun 

L-aaeoraS 1ft m 16 15 34% V% -% Ser.rrxa 


ScJCp 0 12 *. 119 

jtilArVj L lili. G 1? 

jL&z’Mc 1 U2 20 

SiautT.I 2£. 2662- 

SrQJuu j 136 


1.13 20 Jt 2o ::l) 27% 
26 2662- i*% 13$ 14 


Magma Pr/r 20 14*4 38$ 37 38 +1 

Lfegm Crp *072 10 695 16? 16% 16$ +$ 

Mail Ear 24 ££ 13% 12% 13% ,% 

Mjtuwoc 1 00 35 2&3u91% 30*2 31$ 

UaicanCp 17 227 17% 17 w -% SnucilWP la 32a 10$ U$ ;5$ +$ 

Manne Dr 17 773 7$ 7$ 7? •+$ Sierra On 8 328 14$ |j) ; 13% -% 

Marie) Cp 10 24 38$ 37% 37? -$ S*rra1uc a id *% 3? 3? ■% 

Ltorquest 1 563 4% 3? 3% ,ft SigrnjAa 0® 23 C94 4t' <7477- 

Maniona it 43 A 7$ 7$ -$ Sigmauvi 2 1975 *$ 3$ 44* -1 

MaWCmlA 0*4 10 17 12% 12 12$ +$ S'fcriVBt 005 It <6 10% 9$ 10 
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Dow peaks as 
telecoms deal 
lifts sentiment 


Opposing influences move Frankfurt bourse 


Wall Street 

US share prices jumped to 
record highs yesterday morn- 
ing as market sentiment was 
boosted by news of a multi-bll- 
lion-dollar merger in the tele- 
communications Industry. 
writes Patrick ffaroerson in 
New York. 

At l pm, the Dow Jones 
Industrial Average was up 
19.23 at 3.538.99. The more 
broadly based Stan- 
dard & Poor's 500 was 3.01 
higher at 453.15. while the 
Annex composite was up 2.11 at 
441.19, and the Nasdaq compos- 

BRAZ ILIAN equities gained 
6.3 per cent in heavy midses- 
sion trading, on strong buying 
in Telebras, the state telecom- 
munications group, as inves- 
tors moved to liquidate posi- 
tions on the options market . 

The Bovespa index was up 
4,616 at 77,356, with Telebras 
advancing nearly 8 per cent 
Sentiment was also lifted by 
the appointment of a new 
finance minister. 

ite up 7.04 at 725 JO. Trading 
volume on the NYSE was 136m 
shares by 1 pm. 

Although prices dropped at 
the opening, the decline was a 
reflection of the impact of divi- 
dend payouts on several Dow 
stocks. Once that had been 
digested, prices quickly began 
to appreciate across the board, 
aided by further declines in 
bond yields. 

The day’s big story was the 
news that American Tele- 
phone & Telegraph was to buy 
all of McCaw Cellular Commu- 
nications. in a stock-swap 
worth $12.6bn. 

Although the development 
was not totally unexpected - 
AT&T already owns a signifi- 
cant stake in McCaw - the 
arrival of a huge corporate 
transaction was welcomed by 
equity investors. 

AT&T fell to $61% on the 
news, while McCaw soared $5% 
to $56% in volume of 4.5m 


shares on the Nasdaq market. 
Lin Broadcasting, a cellular 
operator majority-owned by 
McCaw. jumped $8 to $110%. 

Overall, prices may have 
been supported, too, by the 
day’s economic news, which 
consisted of a 0.4 per cent rise 
in July industrial production 
and a small increase in capac- 
ity utilisation from 81.3 per 
cent to 81.5 per cent. 

Salomon climbed $2% to 
$48% after Mr Warren Buffett, 
the billionaire investor and for- 
mer Salomon chairman, noti- 
fied the government authori- 
ties that he planned to take his 
stake in the company, cur- 
rently at 14 J per cent, over the 
15 per cent mark. Analysts said 
that the move was a vote of 
confidence in Salomon. 

Aluminum Company of 
America led blue-chips higher, 
rising $2% to $74 in busy trad- 
ing. Other metals stocks, espe- 
cially gold companies, were 
also firmer, with Newmont 
Mining up at $48% and Bat- 
tle Mountain Gold up $% at 
$9%. 

On the Nasdaq market, 
Snapple Beverage climbed $3% 
to $42 % after declaring a two- 
for-one stock split 

Canada 

GOLD stocks, reflecting higher 
bullion prices, gave Toronto 
the little impetus it had in mid- 
session. with a rise of 143.00, or 

1.6 per cent in the sector index 
against a mere 3.75 points to 
4,018.37 in the TSE 300 compos- 
ite at noon. 

Volume fell from 27.8m to 
21.6m shares. Active stocks 
included Kinross Gold, up 4 
cents at CS2J5. 


SOUTH AFRICA 

GOLD shares resumed gains in 
late trading as the bullion 
price rallied above $372 an 
ounce. Hie index advanced 80. 
or 4.8 per cent, to 1,747, while 
the Industrial index put on 8 
at 4,529. The overall index 
improved 29 to 3£90. 


THERE was a sense of hiatus 
among senior bourses yester- 
day. writes Our Markets Staff, 
with Paris, Madrid and Brus- 
sels closed for the Assumption 
Day holiday. 

FRANKFURT fell back from 
early morning highs, the DAX 
index closing 5.61 higher at 
1,912.19, after an early intraday 
peak of 1,931.38 and a gain of 2 
per cent last week. Brokers 
said that there were some large 
buy orders in the pre-bourse, 
but no positive follow-through 
thereafter. 

Turnover fell from DM9.4bn 
to DM7.8bn. In the post-bourse, 
the fins- Indicated DAX fell to 
L903.5L 

Mr Hans Peter Wodniok, at 
James Capel in Frankfurt, said 
that investors were torn 
between thoughts of consolida- 
tion - the DAX having risen 
by 300 points in less than three 
months - and the temptation 
to begin speculation on a fur- 
ther reduction in interest rates 
when the Bundesbank meets 
on Thursday week. 


ASIA PACIFIC 


Meanwhile, blue chips saw 
Siemens rise DM8.60 to 
DM684.60, having lagged 
behind the market recently. 

In chemicals, Hoecbst put on 
DM2_80m to DM279 JO for simi- 
lar reasons; among carmakers, 
a DM7.30 drop in Volkswagen 
to DM392 JO, weighed down by 
industrial spying allegations, 
was offset by a DM13 rise to 
DM71&50 at Daimler. 

Initial interest in the depart- 
ment store retailer. Karstadt, 
took it up to DM623 at midday 
before it closed a modest 
DM220 higher at DM608.00 fol- 
lowing confirmation of discus- 
sions on warehousing and dis- 
tribution logistics with its 
competitor. Hertie. 

In contrast Germany's sec- 
ond largest department store 
chain. Kaufhof, fell DM16 to 
DM549 on switch consider- 
ations. 

Meanwhile. Lufthansa con- 
tinued its climb, rising DM320 
to DM151.50 after its manage- 
ment board chairman, Mr Jur- 
gen Weber, said that the air- 
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line would resume paying a 
di viden d by 1995 at the latest. 

ZURICH went higher follow- 
ing bearish James Capel notes 
on both fundamental and tech- 
nical grounds, the SMI iwfar 
rising 17J to 2,4784. 

Dealers said that profit-tak- 
ing was always likely and that 
international investors could 
shift funds into more promis- 
ing markets like Germany. 

However, the market was 
drawn higher by Nestle, up 
SFrl9 at SFr 1,099, and Roche, 
with the certificates SFrSO 
higher at SET5,12Q. 

AMSTERDAM closed 


unchanged in spite of some 
convincing gains by leading 
multinational groups such as 
Unilever, up FI 5L90 at FI 193.40, 
and Royal Dutch, up FI 1J.0 to 
F( 187.40. The CBS Tendency 
Index finished at 127 J. 

Among second liners, Frans 
Maas, the road transport 
group, shed FI 7.30 to FI 49 JO 
on news over the weekend that 
it is now forecasting lower 
than expected results this year. 

ict.m , which has a stake in 
the group, came off 50 cents to 
FI 36.70. Among other stocks in 
the transport sector, NedHoyd 
lost 80 cents to FI 47 JO ahead 


of results due later this month. 

MILAN saw a heavy reverse 
in Ferruzzi ordinary shares 
after Friday’s 20 per cent gain, 
closing down LS6J0 at L242.0O. 
Analysts remarked that deal- 
ing In the stock was now 
driven by the speculative activ- 
ity erf small investors and, as 
such, liable to sudden swings. 

On the last day of the 
account, the Camit index rose 

4.07 to 693.04. Montedison rose 
again on last week’s results, by 
L34 to L772J0. Yesterday a 
court said that it had post- 
poned until the end of the 
month a decision on whether 
to allow a request by the com- 
pany for the seizure of L500bn 
of assets from ex-managers. 

In Scandinavia, STOCK- 
HOLM’S A£Bzsvfirlden general 
indnrr eased on profit- taking , 

down 8J at L285.0 with Erics- 
son B shares losing SKr6 to 
SKr372 ahead of Thursday's 
half year results. 

OSLO, in similar vein, saw 
the all-share index off 4J.4 at 
586J4 in turnover of NKr606m. 


HELSINKI closed lower also 
on the profit-taking theme, the 
HEX index down 13.4 to 1,427 J, 
with, the banking sector off 
s ome 5 per cent. 

VIENNA traders said that 
the expiry of August deriva- 
tives added uncertainty to a 
market In correction as the 
ATX index eased 21.01 to 
989.63. The August ATX future 
eased IS to 986. 

ISTANBUL gained 4.7 per- 
cent and broke above UMNO for 
first time since August 3. The 
composite index put on 458J1 
to 10.199.7, following a rise of 2 
per cent on Friday. 

Some market observers said 
that the recently positive tone 
might be due to the expecta- 
tion of fresh liquidity following 
the maturity of Treasury Mils 
early next month. 

WARSAW saw as 12 shares 
fait record highs, the bourse 
posting its second highest ever 
turnover of 619.5hn zloty 
($34 m) as the WIG- index 
gained 240 J, or 4J per cent to 
5,482.4. 


Seoul rebounds as Pacific Rim sees more new highs 


Tokyo 

WORRIES over last week’s 
announcement of mounting 
Cosmo Securities debts, due to 
irregular transactions, had 
much less of an impact on Jap- 
anese equities in the broader 
Tokyo market yesterday than 
they did in London last Friday. 
writes Emiko Terazono in 
Tokyo. 

In fact, the 225-issue Nikkei 
average ignored Friday's after- 
hours' fan of nearly I per cent 
in the ISE /Nikkei 50 index in 
London; hopes of an imm input 
cut in the official discount 
rate prompted arbitrage-linked 
buying and the Nikkei gainpd 
156.32 at 20,901.49. 

The Nikkei registered a day’s 
low of 20J48J5 just after the 
opening, hut selling ran Its 
course during the morning 
session. A rise in the fut- 
ures market on the Singapore 
International Monetary 
Exchange triggered arbitrage 
buying, pushing the index 
forward to register a day’s 


high of 20.904.69 in the late 
afternoon. 

Volume contracted to 230m 
shares from 482m. Aside from 
arbitrageurs, investment trusts 
and dealers were seen baying 
in small lots. Advances out- 
numbered declines by 550 to 
396, with 209 issues unchanged. 
The Topix index of all first sec- 
tion stocks finish ed 4-96 ahead 
at a 1993 peak of 1,688.04, and 
London’s ISE/Nikkei 50 index 
improved IBS to U86J6. 

Investors were ralm over the 
revelations of Cosmo Securi- 
ties’ losses of Y69 Jbn resulting 
from its involvement in 
tobashi. the shuffling of inves- 
tors’ accounts in order to hide 
unrealised losses. Daiwa Bank 
said last Friday that it win res- 
cue Cosmo by injecting Y70bn 
to Y80bn through a thiid party 
share allotment. 

The yea's rise to a further 
record high worried some 
investors as the dollar closed 
YL15 down at Y101J5. How- 
ever, the Bank of Japan's 
money market operations 
fuelled speculation of an early 


discount rate cut. Mr Geoffrey 
Barker, an economist at Baling 
Securities, pointed out that 
five out of six discount rate 
cuts since 1991 were preceded 
by generous mfhsinns of funds 
by the central h ank jntn the 
money markets. 

Brokers were hit by the 
Cosmo debacle. Nomura Secu- 
rities slipped Y30 to Y2J00, 
second tier brokers such as 
Sanyo Securities lost Y25 to 
Y720 and New Japan Securities 
declined Y19 to Y694. Trading 
in Cosmo Securities was 
suspended for the day. 

The higher yen supported oil 
refiners. Koa Oil jumped Y109 
to Y1.030 and Mitsubishi Oil 
gained Y10 at Y1.08Q. However, 
export-oriented consumer elec- 
tronics makers lost ground, 
with Matsushita Electric Indus- 
trial easing Y10 to Y1J60 and 
Sony Y10 to Y4J70. 

In Osaka, the OSE average 
appreciated 27.19 to 22.772J0 in 
volume of 30.4m shares. Dealer 
buying supported retail and 
machinery shares. However, 
Nintendo, the video game 


maker, retreated Y190 to Y9.410 
on the higher yen. 

Roundup ' 

MORE NEW highs were 
recorded on the Pacific Rim, 
while South Korean equities 
rebounded after last week’s 


SEOUL, which fell 4.5 per 
cent last Friday end another 
33 per cent on Saturday after 
the government ban on trading 
under false or borrowed 
names, recovered 25 points, or 

8.7 per cent, to 6SL67, 

Turnover expanded to 
Won399m from the Won27l Jm 
seen in Saturday's half-day 
session. There were rumours 
that the government would 
announce measures to revive 
the market But a finance Min- 
istry official said later that a 
meeting of economic ministers 
to discuss a bail-out would 
mflke no announcement yester- 
day. 

HONG KONG’S Hang Seng 
index rose 97.24. or 1 J per cent, 
to a new high of 7,489.49, aided 


by selective buying from over- 
seas. Turnover was HK$4J6bn, 
up from Friday’s HK$4A9bn. 

There was more confidence 
about Chinese economic pros- 
pects, and buyers were also 
encouraged by the strong per- 
formance of Stone Electronic, 
the Hong Kong arm of a collec- 
tively owned Chinese com- 
pany, which ended at HKS2.625 
in its trading debut, against its 
offer price of HKJL26. 

SINGAPORE saw strong 
gains in selected bine chips as 
the Straits Times Industrial 
index climbed 5.02 to a record 
L822J8. Singapore Press local 
shares rose 50 cents to S$1230 
in volume of 204,000 shares. 
Total turnover was 115.4m 
shares, after Friday’s 137 Jm. 

KUALA LUMPUR balanced 
profit-taking against impres- 
sive results from Malayan 
Banking, up 20 cents at 
M$14.70. The ELSE composite 
index closed just 035 higher 
at 772.76. 

AUSTRALIA held up well in 
advance of today's budget, the 
All Ordinaries index rising 143 


to 1,870.7 in turnover of 
A$293.1m on gains in some 
blue chips and a slight recov- 
ery in golds. 

News Corp forged ahead 23 
cents to A$9.13 and offset a 
heavy foil in CSR, which lost 
36 cents to A$332 in early 
trade on adverse newspaper 
reports about its US asbestos 
court case, bnt recovered 
slightly to dose at ASX96. 

JAKARTA, dosed today for 
Indonesia's Independence Day 
holiday, featured strong gains 
by several banks in active trad- 
ing, speculating an the pros- 
pect of good half-year results 
as the JKSE index ended 2.07 
firmer at 382.0L 

BH advanced Rp400 to 
Rp5,000 and Bank Duta Rp325 
to Rp3J50, while Bank Dana- 
mon, Lippobank and Bank 
Dagang Nasional Indonesia 
also strengthened. 

BANGKOK saw a sheaf of 
weak second-quarter corporate 
earnings reports. Investors 
sold near the end of the day 
and the SET index shed 10 J3 
to 95439 in BtSJTbn tur no v er. 


Norway, Finland lead European markets 
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By John Pitt 

S candinavian equity mar- 
kets showed impressive 
performances last week, 
with Norway and Finland in 
particular standing out 
In spite of losses in Mexico, 
New Zealand. South Africa 
and Hong Kong, strength else- 
where left the FT-Actuaries 
world index up 1 per emit in 
local currency terms. 

Norway and Finland have 
both been lifted recently by 
sharp cats in domestic Interest 
rates: as a result Oslo's all- 
share index put on 8 per cent 
over the week and Helsinki’s 
Hex index added 4 per cent 
Mr Peter Troa, senior man- 
ager at Unibank Securities in 
London, said that there was 
noticeable evidence of foreign 
liquidity driving the Norwe- 
gian market last week, while 
the strength of the dollar also 
helped lift sentiment Finland, 
be added, witnessed another 
base rate cot and investors 
remained confident about the 
prospect for corporate earn- 
ings following the deprecia- 
tion of the Finnish markka. 


In Sweden, results from 
SKF, which came in better 
than expectations, helped to 
restore confidence. A rate cut 
on Thursday also contributed 
to the Affarsvdrlden index’s 
3.5 per cent weekly gain. 

Denmark, of aH the Scandi- 
navian markets, remarked Mr 
Tron, shows the greatest 
potential for earnings growth, 
having so far done little to 
reduce interest rates since the 
realignment of the ERM. 

He forecast a 20 per cent 
opslde in the market’s all- 
share index by the end of the 
year, coinciding with a cut in 
short-term interest rates from 
the present 12.8 per cent to 
4.75 per cent by the middle of 
1994. 

Among other global equity 
markets, Mexico pulled back 
some of its losses earlier to the 
week on Friday on news that a 
satisfactory conclusion had 
been reached in negotiations 
on side accords to the North 
American Free Trade Agree- 
ment 

New Zealand, still a strong 
performer over the year to 
date, suffered from weakness 
in Telecom shares. 
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Notice of a General Meeting of shareholders 

Shareholders of Montedison S-p-A. arc hereby convened to attend a General Meeting of shareholder, to be held 
at Fore Buonaparte 3L, Milan on Monday, August 30, 1993 at 1L00 AM (first caff) and, if needed, on 
Wednesday, September i, 1993 (second caff), same time and place, in order to discuss and vote upon die 
following tans on the agenda: 

L Proposal of a legal action against certain former Directors of the Company under Article 2393 of the Italian 
Civil Code and related resolutions. 

2. Integration of the Board of Statutory Auditors. 

Shareholders are entitled to attend the General Meeting if, at least five days prior to die General Meeting, they 
have deposited their share certificates at the Company’s registered office or at one of the following financial 
institutions' 

In Italy: 

Monte Tiioli S.p_A. (for certificates deposited with the same), Credits Italia no, Banca Cornmenaalc Italiana, 
Banca di Roma, Banca Narionale del Lavoro, Banco di Napoli, tstimto Bancarfo San ftdo di Torino, Monte dd 
ftsdu di Siena, Banco Ambroszano Veneto, Banca Mercantile Italiana, Banca Nanonale deU’Agricoltnra, Banca 
Fopobue di Bergamo - Credito Varesmo, Banca ftjpoiare di Milano, Banca Pcmoiare di Novara, Banco Lariano, 
Cassa di Rispetmb deDe Provinrie Lombarde. Credit© Commodale, Credito Komagnokx 

Abroad (by app o intm ent of HaBaa banka accowfing to the tow): 

In Switzerland: 

Sod6t£ de B aayie Suisse - Basel and Zorich, Credit Suisse - Zurich, Union de Banques Stosses - Zurich, 

Banca della Svizzera Italiana - Lugano. 

la France: 

Basque Nationak de Rtris - Baris. 

In Great Britain: 

Morgan Guaranty Trust Co. - London. 


Banque Bruxelles Lambert - Bruxelles. 

In Germany: 

Deutsche Bank - Frankfurt a/Main, Dresdner Bank - Frankfort a/Main. 

In the Ne t herlands 

ABN-AMRO N.V. - Amsterdam and Rotterdam. 

In the ILSLAj 

Bank of New York - New York. 

On behalf of the Board of Directors 
Guido Roes 
OwiniMn 

Procedures to be followed by foreign shareholders: 

(A) Shareholders wishing to attend most request m writing or by telex tint the bank where tbeir shares are 
deposited issue an admission ticket, if that bank is one erf Montedison's above-listed depositary banks; if the 
bank where their shares are deposited is not one erf Montedison’s depositary banks, they most request that 
bank to contact one of die depositary banks so that an admissiou ticket can be issued. All adnussxm tickets 
must be issued at least five days before the General Meeting. 

(B) Sh ar eholders wishing to vote try proxy may appoint a proxy only after depositing their shares and 
receiving the admission ticket in accordance with the procedures described in (A), above. Proxies are to be 
iq writing and cannot be hated ttx banks, members of the Board cf Directors, Statutory Auditors and 
employees of Montedison and its subsidiaries. 

Please Note: Shareholders may contact the foreign branches of the above-listed Italian depositary hanks 
to expedite these procedures. 


M onted ison &pA - Regist er ed Office in Milan at Boro Buonaparte, 31 

Share Capital Lit. 2,916,78$, 109,000 fully paid 

Court of Mfian - Register of Companies no. 310653/7795/3 

Tkx i d e n t ificat ion no. 05114510158 








